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m. EQUITIES asa In advanced, 
encouraged by Bank *f England 
_ . . ■ ■'• . optimism «f an car!)’ economic 

>oim s . Spaniard s, two ut ■ J, ■ Tbe „ 3^ Sare i„d.Y 
women, were sentenced to 
. by a summary court 
aj for kiUine a civil guard 
. r. Executions, by shooting 
. rotting, may be carried oat 
But there was specula- 
' r hat the women, said to be 
.. ant, would be spared. 

I'd -mg most of yesterday's 
"is. the five defence lawyer? 

‘ not allowed into the Court 
h mem her of the "Left-wing '{ 

. nscisr group. FRAP, was 
.; iced to 20 years' jail. An 

• ",d Basque separatist will be- 

in Barcelona to-day. 

■sm have been 12 police j 
ss in Spain so far this ypar 
: he regime is reacting with 
' ng seventy. Two more 
ng incidents were reported . 

.-day. Page 6 rose S.7 to 334.7— -+he highest 

since June 26. Furdmr selling 
j Bailev alert or gold shares tett. the Gold 
. f . Hines index down 270.6 

■ ■■!■ detained nmc people— • 

of them Irish— after a 9 GILTS were mlsed. Shorts 
ty swoop outside the - Old ctosed small gab?; Jongs. 

?. who had recently # fell 32f tO M39J— its 

d from L'lster. were de- i owest since It has 

' 5° ° W ^H a n»w »®st 522* smectite IMF 

. ;ar the court. Another five . . , „ . - 

■' held after detectives de * bion lo **“- * ■ 

i a flat m Ealing. # STEALING dwrfi^ABOth e r 

• ii$r rphtlff^d 15 votets to a ,new ? #Mfag low 

l, » "eCHuea n[ $2.0795; 4ft weighteatfepred- 

Unionists officially re- ation was unchanged at 27.7 per 
- Mr. William Craig's con- cenL The dollar’s weighted fall 
.sial moves towards powder- Jmprov<jd to <z.{tf)per 

Catholic ct ^ l . Y^ feji sixarply agalnst 


Jobless trend still 
upwards, but 
redundancies ease 


:Mr. David 
| Steel 
to be BP 
chairman 

1 

» BY ADRIAN HAMILTON 


RANK HINTS AT REFORMS 

Dowson goes 
with payment 
of £150 



BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 
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-«5^E!8fc T Jaas: 

• g. gunmen shot. dead Catha- withdrew: anpiwrt. Pa a e 3 ^ 
newsagent Ur. ; Brendan + WAS £ stuEET'n^-i& to 
* 8r4.6l onr lvopes that today's 

" bon hODG - consumer price indexTdr Adjust 

- in -Bfwt +„ will *OW A SfiiatfeYV **&’ 

» -. rose Sot •- an%; end /■ 

sal's. Government -* dead- 

* lte L. : .^< a '^ 01 ?“ uoi , sis » OPEC Secretary -General has 
-ed Lheirr ^emanB made It clear that. nextMveek’s 

tcrial equality , -with the conference : will ;jniposc.. ; a- price 
ar Democrats. increase crb oil.from -October 1 

„ •, • Spanish Unemployment 
put embattled * is far worse- than; officially 

the 


I MR. DAVID STEEL, deputy; 

•chairman of British Petroleum. ; 

: is to become chairman un the ; SIR JOH.Y DAVIS appears to stake in Rank held bv Americas 
. , , , rctiremeni or Sir Enc Drake on have consniidiicd his position as investors, who have in the pa«t 

The basic trend of unemployment m the U.K. IS still upwards, attnougn a! November Chairman of the Rank Organisa- seen Rank shares as a “hark 

definite slowdown has occurred In the rate atwhieh people are being declared , J^nSSSSEi tuhL ' u,t ‘ r Xwins Ih, m/Xur ^1° «: ^ corpora., 5S bly u ’ s ' 

redundant. i company, was announced yester- 1 terdayV emergency hoard meet- Agreement would have to he 

registered spread b^r , ho. tho .rend of Jrond ^ )I ^>» £? rJ S ;i < ^ r . S ,«, , la » ; , r by i SULK SfSSSST "" 

1 ,np J 1 111 J upwards meni ^ ^ r r.^e netAoen wJlh |||e clavk . Bp background! But the staiemem the com- of the Ordinary voting shares. 

H i of involvement in Iranian and i P an . v issued yesterday afternoon While lie Foundation is under- 

Al though tnere i* no inclina- • Middle East affairs and a spell } outside its Mayfair headquarters siood lo favour enfranchisement 

tion in Whitehall a j- Westminster 1 as president of BP North holds out the prospect of a in principle, it would need lo be 

to play down the social tragedy ; America, has been a Board ' 'n a j° r reorganisation of tbe com- convinced that such an arrange- 

uf an unempl.j;. mem total of over jmemher of the company since I pany’i- management, ll also says ment is to tbe benefit of all 

lm n the fact I hat the figures are 1 1965 and deputy chairman since *he company is considering parties. 

nor aeicnorai:ag quite as fast ■ 1972. ‘ ihe enfranchisement of holders It is over tbe issue of enfinn- 

as they were has come as a wel- ' His main responsibilities over ■ °f il s 140m. “A” Ordinary chisement that inslilutional 


The number of 
uni-iu ployed in the U.K. fell by 
1.2!B lo 1.249.078 (5.4 per cent, for many months to come. 
• 1 1 ihe labour force) .hclwoen 
mid-August and mid-September, 
the Department nf Employment 
announced yesterday. 

However, if one disregards Ihe 
41.470 school-leavers who have 
been absorbed into the- labour 
force, and students • who have 
rojMirlod in their I'acation. the 
number of wholly unemployed 
in ihe UJ\. has nsen above 1 m. 
for I he first lime since the 
Second World War, by 35.725 lo 
1.021.140. 

On a seasonally adjusted basis, 
unemployment rose this month 
by 21.100 (to 1,039,900 or 4.5 per 
cent. » compared with a monthly 
average increase of 50,000 in the 
three months to August. 

This seems .to confirm the 
theory that much of the huge 
increase in unemployment 
during the earlier summer 
months represented -4he sudden 



come relief. 


1 the past . decade have been in 1 shares. 


This -slight casing of the situa-j Middle Eastern negotiations, par- 
don is certainly an important : 
background fit-tor in the 
Government's measured approach 
to the various proposals for 
alleviating unemployment via 
the temporary employment sub- 
sidy and other job creation pro- 
grammes. 

Another important element in 
the unemployment picture is the 
fact that, while ihe unemploy- 
ment rate is much higher in 
Wales, the North and Scotland i 
than in the South and Midlands.' 
the relative position of the de-> 

On the other hand, there are pressed regions has improved a! 


. . , grounds for arguing that some fiitie over “the Dasi vear 

movement on tfr the register of 0 f t ^e more fanciful unemploy- „„ . .,_ 0 

workers who had previously been ment forecasts which have been F ° r , ex-nir,lc : som * P er 
on short time. (The number of In circulation aw unlikely to be g; ( f. unemployment in Gnat 

people estimated lo be on short proved correct. Britain is now m the South East 

umc this month is 130.000. Next month, for example, up to c0 “, pa £ p£?r eCnt ' (of 

whereas in May it was as much 100.000 students are likely to 4 2?^ ! ower , ° ta L > a <Y eaj ‘ a §°- 

as 250.000). ' come off the unemployment regi- f lh f- N , or L h « and 

ll should be emphasised, how- ster as well as another large « re8pectlv ? > / 8 0 

vn,. tv, co or,iv,i«o n„ n ,w of 00V.001 6 cent and 11.6 per cent (against 
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ever, that there has been nothing number of school-leavers, 
in the recent figures of industrial There would have to be quite 
output to contradict the wide- an unprecedented change of 


per cent (against | 
Continued on Back Page 
Editorial comment. Page 18 


Mr. Steel last night: Taking 
over the helm at a sensitive 
time. 


Mr. Dou>on was the first to 
: leave Rank's headquarters. After 
: yesterday's three-hour meeting, 
i He pushed his way through' wait- 
’ lag reporter;, and cameramen. 

[ smiling jovially but refusing to " 

■ answer questions. His departure, shareholders nre most likely to 
! which he and Rank said was by find formal opportunities to 
“mutual agreement.” includes a influence events at the company 
! provision for him to receive a as they develop in coming 
I payment of £150,000. months. In order to proceed 

The clear bint of future an enfranchisement scheme 
.changes in the why the company Bank would, if the normal 
! is run which Sir John and the routine for such mutters is fol- 
! board see as desirable is con- l°" : ed. consult the investment 
■: rained in a kev sentence of the protection committee of its 
J formal statement: “The Chair- institutional shareholders in 
* man and Board have had under order to reach agreement on tbe 
I consideration for some time the terms. 

! role and composition of the The institutional shareholders 
j Board, the division of senior would presumably take the view 
j responsibilities and the plans that as a means of ending the 
i for succession in senior posts.” open conflict -the arrangements 
I At tbe moment a new post of announced by the company yes- 
managing director has been lerday are acceptable for the 
(given to Mr. Russell Evans, the ntomenL The absence of clear 
{company secretary, who has confirmation that they are only 
been an executive director of temporary is. however, one 



.* *, «. re tan- SK.ftM?«S:w l950s - 

y were ordered, to stay . .. 

the .capital's centre. Page 5. Car output falls 

nania pact 30 % in August 

jiT d JhJll° n he rigned 0 ” • AUGUST CAR PRODUCTION 
J . AMl^RomaniLf trade was 30 cent lower than last 

ES&’H&MSf 3£ 



declaration supportm 
'contacts across East-West 9 xiiK. AER<M»PACE- industry 
Its. - . ..'exports -were a record £446m. 

£ „ ..imklae ; for , the first se^en months of, 

f rumoieb - ahead of last year’s 

! d' of the resolutions tahled • comparable figure. Page 4. ' 

month’s - Conservative ^ r V nb r.^ D< j^|-oRS' pay struc- 

be drastically revised. 
SG-hour week will be 
cut to v®.: ; Overtime will be 
■t - — jl ,'.-yoUuitaigi. : Page. 10 
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Govenunent’s cash rescue 


tiralarlv in Iran where hisi Ranb since 1972 and secrelary element of the Statement that 
ESS! HSirtSSE*' Jft since 196S. With Mr._ Dnwson's was . felt lo he unsatisfactory. 



departure. Sir John Davis and Rank can expect to come under 
h! tYt m° r 0 iMr. Evans are the only two pressure to be more precise in 
an oraer or me TAJ iu. j executive directors left on the the timing or the manacement 

He take-s the helm of the com- . Board. reorganisation and the enfran- 

pany. one of Britain's largest : it i s understood that Sir John chisement of the non-voting 
industrial concerns, at a particu- ! retains his responsibility for shares. 

larlv sensitive time. Although { controlling group finance and Sir John arrived at Rank head- 
the company is now well set on j policy. The Fact that Mr. Evans quarters at 7 a.m. yesterday, 

i two major new developments in , is not inheriting Mr. Dowson's some three hours before the 

jits Alaskan and North Sea ytille-nf chief executive was taken Board began its meeting. 

1 investments, it will he some lost nigh: io..ndicate that .his A number n£ the non-executive 
‘years before these begin lo pay , appointment mey- nut be the directors, including Mr. Angus 

__ V . . off- (long-term answer to the re- Ogiivy. were unable to atiend 

THE . GOVERNMENT • was ment concluded that it should he called un to consider proposals ”i One of Mr. Steel's most unme- 1 organisation of Rank's manage- the meeting, but Lord Goodman, 

heavily criticised by the Indus- provided; But in one case— IPD— the ! tasks will be to negotiate : menL ft also suggests that Sir of Goodman. Derrick and Co.. 

v/itb the Government on State ( John remains as firmly in control Major Rossi vn Cowen. the chair- 

participation in the North Sea of the day-to-day running oF the maQ of th ^. KNnlc Foundation 

and on the disposal of the! company a s ever. aha a recent addition to the 

Burmah 20 per cent, sharehold-j Rank's Ordinary shares rose Rank hoard, were there, 
ing in BP. now held by the Bank] lOp yesterday to close at 165p. Late on Tuesday a portrait nf 
of England. '= This rise was matched by a lOp Sir John was taken into tbe 

Consequential on Mr. Steel s , increase in the price of the “A" group's headquarters lo be hung 

Ordinary on hopes that a scheme j n the boardroom, where yesler- 
for their enfranchisement would day's meeting took place, 
go through. Although the com- 
pany said last night that the ; 

groundwork for such a scheme 
has already been laid, it is 
believed that no firm assurances 
about this have yet been made. 

Among the Board's apprehen- 
sions abour giving tbe shares a 
vote are fears that a take-over 
hid might be launched based on 
tbe approximately 45 per cent. 


BY. HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


trial Development Advisory The five companies concerned Board considered that because 
Board yesterday for. handing out were 1PD (now Klrkby Manufac- of the circumstances, the Secre- 
financial assistance to ailing com- luring and Engineering), which Ury of State should make a 
panies against the Board's advice, received a grant of £3.9zn^ the statement to Parliament. 

The criticism is contained in Meriden Co-Operative f£4.9m. And in the other four cases 
the annual report on the Industry loan), Scottish Daily .News the Board felt that the chances 
Act 1972. published . bv the (£121 m. loan). Bear Brand (a of viability, even over a con- 
Departmebt of Industry; 'which £350.000 loan), and Aston .Martin siderable period, were remote, 
reveals that almost £2I3m. was Lagonda. In three of these cases, pro- 

pdid out in regional development A loan of £600.000 aqd equity P° sa . 1:; wre for the workforce to 
grants in the year ending March finance _araounting to £150.000 rontmue the business ! “ * v - 
1SZ5. and ■ another £72m. was 
offered in general regional selcc 
live financial assistance. 

Although be is not named in the event, the company was mi 


appointment BP also announced 
yesterday that Mr. M. M. 
“ Monty *’ Pennell is to be deputy 
chairman of the group, while 



was Secretary for Industry dur- I DAB’s advice on ihe°ftve~ com” are reuiote * s .p. ot - 10 Board's 
- ■ u ” propitious way to sup- 


defiant , 

than 60 London antique • 

LSap* ** m * Mett 

* mis' 10 per- cent, buyers 

. im on sale gpnd< # PRUDENTIAL . ASSUR.ANCE 

reports an;, underwriting' loss 
. illy - before tax of £T.65m. for the 

ane Eloise swefit towards^ 1955 -first half. The comparable 
: 'Ser hnSmTit least’ 32 period^of 1974 saw a profit of 
• dead and thousands home- £1®- «• - 

. : ? ca JX°uhi;r ani the COBPtSY BES0LTS. 

)f the eight army cadets • 

"^toioJ<5S£1S5 S£ 5 } -Sr S Wi“ loweTthan expected. 

.. 5er,ous ' eo ^ n “ -gEm?- «5S??« ; ScL'^a 

‘ . , . . substantial fall is expected in 

hooligan who led a mob lhe second-haif trading surplus* 

lulhs charging through p^gg- 23 *,,,1 Lex 
shopping centre was jailed 

iree months. Six more • VICKERS group first-half pre- 
tax profits rose- over £3m. to 

, - s directories of local busi- 

'''ill^aSe^puLS™ '"-W4. chairman aya- 

; the year. Page 8 - Fast 22 and Lex 

• lolor car, bought for 6d • RTZ first-half profits fell from 

rs ago, was sold for '£200 £37 Jjn. .. to £16ra;. Directors pre- 
^ondrai aiictinn: Saleroom .diet still lorar earnings in 
2 second half. • 


iiUEr rthc period covered by the panies Mr. Clark says: "The wa - } 

WWbrt. .* . .. „ Board recognises that aspects of po [,V ,v, Q 

!.■ Jta .hTs commentary. Mr. R. A. a particular case may he open . Ti drfi also makes Lhe Point 
Clafk^the chairman of the IDAB. to differences of emphasis, and L h .® loh , 00 ,. ' ver f 

points, out that ' in five cases that ultimately ihe Government 

■tfherethe. Board advised that the are free, under the provisions of »r. u ff • en . 

CTrcunwtances did not appear to the Tnduitry Act, to set aside the ac - of “ e requirement for addi 
warrant assistance, t he Govern- principles upon which we are Continued on Back Page 

inquiry talks adjourn 

VfTYLES, LABOUR REPORTER 

TALKS:, aimed at lifting the 'tinned hard bargaining to-day to want an investigation into the 
.rarest- of a national strike from about the precise terms of problems of fixing new pay struc- 
Sunday by British Stee] Corpor- reference of tbe proposed in- lures for advanced technology 
atiqn blastfurnacemen were ad- quiry which the two sides agreed while blastfurnacemen would 
journed last night, until to-day to in principle late on Wednes- prefer a more general inquiry 
^ after.-' nine hours of haggling day night. • into their pay and conditions. 

Jqyer.aetaJte bf setting up an in- tt is almost certain that tbe Wl h the strike deadline le« 
qW/into the dispute. inquiry will be organised by tbe than 4Shou«awav and with 

- ARhough neither the BSC nor ACAS and that its findings will ih a n on^thiS if ti?e Rsr5 

^National Union of Blast- not be binding on either side. EtJ?n«eteeD afre?dy on 
furnacemen was talking of At the heart of its investigations strike in advance of the officii 
breakdown the peace bid was will be the dispute over pay S£ r nnc date^the ore^n.re Ifn 
^eyl y ; 'labou ring after lengthy rates for operating a new £65m. £oth sides reach aS SSemem 
Jte&s yesterday at. the Advisory, blastfurnace at the Corporation’s °j»i bt <nron2 agreement 

Cortctiiation and- Arbitration Ltaitwern plniiL . ,, 

Service offices in London But 5 y ■ . U was only after several hours 

hoSfrfYMtlunratwK kem ^ two sides havc failed to of separate- talks with Mr. Morti- 
SSSlnt bv Mr jtm Mortimer agree 0Q new P ay rates siuce mer and Mr - t the two 

hhS h of ACAS Who said lalks started in ** of sides came together 

wSht that “ furtbe? pro- year and tlle disput * ^ to a Iast n,c - ht a - nd negotiators will 

£H^ i ” l had been made towards head Ust week when the 550 sent be looking to-day for faster pro- 
gress. had been made towards g Wastfunucem811 hQme for gress. A notable feature nf 


£ in New York 


St-JX. IS rrfSinu* 


.Sf»n | *gafamv& 30 is:-.of tracts 

1 ni,.>mh ■ O.fo-O.&a ,iis j 0.70-0.«0.(n 
? ui'inth' • t.7^-l.<5r ,li? ■ l.Su-l.W-Ii* 
12 Dirmth*- 1 6.I7-S.<u ,lh 
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s in pence unless otherwise Minster .Assets . 
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Southern Kinta ..... 

‘ ’ .FALLS 



n-fichrds. Tiles 136 + .43- 
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were fined £100 each. Tax proms rose- over hui. ^j cettlhr-ua an inauirv but there H uuule mr ww- « uvuiuie Teaiure 111 

-The year's outcome I Sues to be resolved refusing to cooperate In the com- yesterday's ntoves was the pre- 

match the ' ■ £25-9m/f - r v :_ Ioll _ 0 missioning of the new furnace.- senee throughout the day of Mr. 

cion a The reinstatement of this man, Len Murray, the TUC general 
aheJ together with a delay in operat- secretary. .. 

wUh move^ to lav off LSOO^rom ^ the ■ the He spent a great deal of time 

its-Llao wern South Wales plant proposed inquiry, w , th the blastfurnacements' 14- 

So|Be r ^3500 were to have been are iwo of the blastfurnacemen s man national executive which 

made idle from this morning with ^ lf ST0 ° d ' ,y in rf ACAS offi « s 

the remainder laid off to-morrow. in » •wnnw threat. -. to review developments. Mr. 

:■ ^Nelfher Mr. Mortimer, the BSC But finding agreement on the Mortimer said that the TUC 
ildr i the blastfurnacemen were scope of the inquiry was a major general secretary's presence had 

rp^ijvrto'reveal last night what problem yesterday. With a new been "very helpful" end that 

the ’remaining obstacles to a generation of steel producing Mr. Murray bad marie 
segment were, but it is likely equipment to be installed over “ strenuous" efforts to create the 

that there will be some con- the next decade, BSC is believed conditions for a settlement. 
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The French 



The French getaway car is 
Air France Fly & Drive. Simply 
reserve the car an the same time as you 
book your flight. Depending on the number of adults travelling together, the 
applicable return air fare includes thehire of a car for between 8 and 15 days. 

Fly & Drive avoids the expenses and the problems of foreign motoring. 

Fly & Drive gives you more time to relax. 

Air France Fly & Drive operates from London to any one of eight 
destinations: Ajaccio, Bastia, Nice, Bordeaux, Lyons, Toulouse, Marseilles 
and Nantes. 

And there’s a special Manchester - Paris route. 

Full information, conditions and prices are included in the Fly & Drive 
brochure obtainable from your Travel Agent or Air France office. 

Somake a French getaway. ■ 

AIR FRANCE Ry&dPiv@ 

use your french connections 

„ >. 

xjB 2 Ceu Bond Siwi. I.fljrfna Vj. Res«y»jmv *!-««> «i;s,i TkIwi Oftwe *nd P*r?-ntrtr Pilrt Dtp:. or-iooSiiift, 
U.K. Hcjd t_ Ifet and Admiru dial inn ot-^vy 441 1, MoikH 1:KI Rcic^lini: jSi-sjs 7*?3i„fr 
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Exchange control 
warning by Bank 


RACING 


BY POWINIC ^ 



BY MICHAEL BLANDEN 

THE BANK OF ENGLAND has 
underlined the exchange control 
.rules which prevent emigrants 
from the U.K. from using 
.“blocked ” sterling funds to buy 
gold coins minted after 1837, par- 
ticularly Krugerrands. 

This method might be used to 
take more capital out of the 
country than is permitted under 
'the exchange control regulations. 

It is not thought that this has 
been a significant problem, but 
with the recent fall in the DJC. 
price of Krugerrands in com- 
parison with their international 
price it could be worthwhile 
attempting to take them out of 
he country as a way of increas- 


Gan on Gcordie for Gold Cop 
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COLISEUM. 

- ENGuari 

' 'Vmmiv&.Wh 


FERRIS 


jug the .amount" of funds which 
can be taken by emigrants. 

The normal limit on capital 
transfers by emigrants is £5,000, 
Increased to £20,000 in the case 
of the overseas Stealing Area 
countries. Any funds' on top of 
this amount have to be kept 
under restriction in the U.K. or 
taken out through the premium 
currency market. 1 

The Bank has. announced that 
.permission will not be given to 
persons who have emigrated 
"and who have funds restricted 
under Section 40 of the Act ” to 
buy with tbeir restricted funds 
gold coins minted after 1837. ' 

The ruling clarifies existing 
practice. 


Scottish life companies 
leave pension campaign 


BY ERIC SHORT 

TWO LEADING Scottish life 
companies — Standard Life 
Assurance and Scottish Amicable 
Life Assurance — are withdraw- 
ing from the Campaign for 
Company Pensions, thus reduc- 
ing the number of companies 
supporting this venture -to 22. 

The campaign was launched In 
July, 1973, under the chairman- 
ship of Lord Byers, to support 
the Tory Government's policy 
towards private pensions. 
Although it always has been 
financed by the life companies, 
>ts aim was to explain to 
employers and the public the 
workings and advantages Qf all 
types of occupational pension 
schemes. It was highly successful 
until Mrs- Castle killed t)ie Tory 
plans, last May. 

However, present political and 


economic conditions have 
radically altered the situation 
for the private pension industry, 
in particular the application of 
the £6 per week timii to im- 
provements in pension schemes. 
Standard Life, the second 
largest pension company in the 
U.K., considers .that until the 
economic problems are resolved, 
the campaign is unlikely to have 
much immediate effect in in- 
fluencing employers to improve 
their pensions arrangements, 
however, vigorously it is par- 
sued. 

Standard lias been among the 
most critical of the pensions in- 
dustry towards the Government’s 
pension proposals, especially tn 
the earlier stages when the new 
state scheme was being formu- 
lated. 


GAN ON GEORDIE, one of the 
toughest and most consist ant 
sprinters in training, is almost 
ideally drawn at 21 in to-day’s 
24-runner Burmah Casttol Ayr 
Gold Cup (3.05) and he appeals 
as a sound each-way betting 
proposition for the premier 
Scottish sprint 

This Bishop Auckland colt who 
showed himself a useful juvenile 
last term with two successes at 
Newcastle, has improved con- 
siderably in 1975 and added to 
those wins with victories at 
Chester. Redcar and two at Gos- 
forth Park. 

On his last appearance, Gan on- 
Geordie put up a particularly 
praiseworthy we'ght-carrying 
effort when successfully conced- 
ing 10 lbs to Miss Monaco in the 
Perkins Memorial Cup at New- 
castle three weeks ago. 

Always at the head of affairs 
in that competitive handicap, 
Gan on Geordie had only to be 
shaken up inside the distance to 
forge clear of the runner-up and 
win by a length. 

A reproduction of that , run- 
ning ought to enable Deny 
Smith's lightly-weighted On Your 


SALEROOM 


Mark colt, who will be ideally 
suited by the prevailing wet con- 
ditions, to repay each-way back- 
ing. At currebf; titHs of about 
25-1, Gan on Geordie appears to 

‘ AYR 

2.00— — Street Choir 

.330— Bine. Brigand 

3.05^-Gah on 'Geordie*** ■ 

3.35 — Cadogaji Lane . 

4.05— -Lush Gold 

435— Wee .Robin • 

5.05 — Academic World* 

NEWBURY 

2.00— Walk By 

2L3Q-^-WpistIefield** 

3.00 — Rafue Path 

430— Maple Syrup 

represent much ■ better value 
than the 5-1 available against 
the favourite, Lodwtager. or the 
9-1 offered against Blackbird, ■ 
Even if he cannot land the 
£10,000 Ayr Gold Cup on Black- 
bird, Pat Eddeiy, who is not 
without a chance of becoming 
the first jockey since Sir Gordon 


Richards wa& jid£iig to achieve a 
doable ronrorjr: in . a .season, 
seems to have 'bright prospects 
*61 two or tbrefe winners. 1 hope 
to see Mm win- the Coyle Stakes 
(2.30) through ^ Blue BjrejaiuLrthe 
Eglintpn and Wlnton Memorial 
Handicap (&35} -in which he 
partners Barry TUlls' game : five 1 
year-old; Codopon Lane, and the 
closing eventTthe Kintyre Stakes 
(S.05> for which he -will ride the 
much -improved -Academic World, 
a stablemate to Blue Brigand 
and Blackbird. 

• Academic .World* i bay sHy by 
Arts" and' ; Letters;:, but nf : the 
WUwyn mare, .Pfcriiaps So^ has 
made up fntu a. smart' performer 
recently, and I- shaH;. be mowr 
than surprised If she fails, -to, 
extend her winning sequence tn 
four. ■ “ .V- a | 

At' Jfewbury, - where Piggotts 
presence WOI -help to . 'swell - the i 
crowd, the best bet of-' the. after-, 
noon is probably the onoerraced 
Whistiefield, in 'the Beenham, 
Malden- Stakes : (2.30). Lady 
Wyfold's likm' Rocket colt 'ran 
with notable.Tjromise :h<*ma -SL- 
Joles on; SandoWnh Varietr-Cfnb 
Day recently. 
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BY ANTONY THORN CROFT 


Dinky toy sets £200 record 


John Lewis profit up 24% 


FINANCIAL TIMES REPORTER 

TRADING PROFIT in the John 
Lewis Partnership rose by 
£1.75 m. in the first six months of 
this year. 24 per cent above the 
same period last year. The in- 
crease, larger than forecast, was 
partly due to the pre-VAT spend- 
ing spree in April. The manage- 
ment says this increase may 
result in reduced sales later in 
the year. 

Despite the increase in pre- 
tax profits, the profit available 
for reserves, taxation, and profit- 
sharing among the partners, rose 
by only 11 per cent, increased 
contributions to toe pension fund 
taking up much of the extra 
profit 


Sales throughout the partner- 
ship rose by 255 per cent. In 
the six' months to July 26, com- 
pared with a budgeted increase 
of 14 per cent. Department store 
sales were up by 21.3 per cent, 
almost twice the budgeted 
increase, while those In the Wait- 
rose group of supermarkets were 
34 per ' cent up on the same 
period last year .against an esti- 
mate of 26.5 per cent. 

John Lewis is budgeting in the 
second half for. a 15 per cent 
gain in the value of sales In toe 
department stores and a 27 per 
cent, rise in Waitrose. Mr. Peter 
Lewis, the chairman, said that 
these targets were * fairly 
optimistic." 


A DINKY toy model of an open 
two-seater car, which cost 6dL 
when it was produced 40 years 
ago, was bought , for ,'£200 at 
Phillip's yesterday, .i new 
auction record for such a model. 
Varney, - a pri*ate ■ - collector, 
acquired the two inch toy,' also 
giving £$.70 for a' model of a 
sports coupe: ; 

The Dinky toy fetched toe 
most eye-catching . price on the 
busiest day sir far in tots sale- 
room season. Over at Sotheby's, 
quite ah important -sale of Old 
Master engravings, etchings and 
woodcuts, totalled £41,423. . 

Most of the lots soKL at! prices 
in tine with the lowest presale 
estimates, although there were 
more tangible disappointments, 
In particular the Goya, etchings. 
The' Disasters of War. a set of 
80 plates in the first 1863 edition. 
This was rather surprisingly 
bought in at £8,000, the bottom 
of its estimate. ‘ . , . 

A Rembrandt etching of Jan 
Lutma also. remained unsold, but 
other Rembrandts did quite well. 
An etching. The Goldsmith, was 
bought anonymously for £1.600 
and the same buyer gave £SO0_ 
for a small plate of the 
Crucrifixion. 

Vasi’s Monuments of Rome,' 
five volumes with 200 ' plates, 


-went to another anonymous hand-painted with pictures of 
buyer for £780 and toe London fruit by Richard Sebright, was 
dealers. Somerville and Simpson, bought by a Canadian for £3,100, 

S aid £750 for a Rembrandt etch- as against the £L4D0'£2 > 800 fo're- 
ig of the Flight into Egypt '■ cast • . ' 

In contrast, Sotheby’s silver -Other prices which exceeded 
sale went well, with some of toe estimates were the £L350 paid 
dealers who nad walked out in by a private buyer for" a Royal 
protest at the buyer’s co nun is- Worcester bone china model of 
sion on toe first sale of toe The Tea Party, made after a' 
season two weeks' ago turning up model b'y'Ruth Van Roycfcevelt, 1 
to bid. and numbered 185 from an 

The total was £23,322. above T of 2 50 ’ /“?• *5® 

the top of the pre-sale estimate. ^ OIn * London dealer for aI86- 

Typical. of toe prices was the 

£1,000 paid by. a private buyer f|f 7 eiic€ - duxner servlce ot IS33_ 
f or a pair of- George m tea ^ • '' 

caddies by Andrew Fogelberg of A ^ oya ^ Worc ester 

London. The, had been 

eatimawd AWWI. ta^WlVSrtSlSi taS 

.An early George m coffee pot for £800, and the Wedgwood 
by John Kentember was bought Museum paid £45 for a Wedg- 
by another private- buyer for wood earthenware model of a 
£780, also above . forecast, and a gazelle in art deco style, made 
London dealer, Bloomstein* gave around 1935. 

£630— inside the fofecast— for a At Stanley Gibbons, a general 
George m coffee ; pot by auction of stamps made £15303, 
Whipham and Wright with a surprising £115 paid for 

Some exceptionally high prices S" 

•gfi'ggf Strengthening 

uemano. . Silver Wedding issue went for 

1 An 18-plece Royal Worcester £205, as against too £130 lore- 
dessert service, made in 1911 and ;cast ' 


TV Radio 


t Indicates programme in 
black and white. 

BBC 1 

12,25 pan. Myhd A'r Gan. I2J5 
News. 1.00 Pebble MilL L45 
.Along the TralL 3J8 Regional 
News (except London).. 4.60 Play 
School 4-25 Boris the Bold. 435 
Tackanory. -L50 Natural Break. 
3-00 Scooby Doo. 5.40 The 
Wombles. 

5.45 News. 

-6.00 Nationwde. 



7-05 Bugs Bunny. 


Wales— 6.00-7.05 


Wales Parker. DL35 p.m. Sin bad Junior. Jopw- . «W0 Wet Off.: tuas Tie nate 


7- 16 The Wonderful World of To4ay. 7.15-745 Heddlw. 745- 1240 Rainbow. LOO First. Report row “ n»j c««ve dw." tuao aoa. 

« - 5 is n ey - 1 8 -°° ai y Tld A’r Gan. 10.45-11.15 and Liberal Party Assembly. L50 Don * Us - 

8.00 Dad s Army. ' The Lost WDdnemesa. 11.10-U.17 Lunch-time To-day. 200 Good HTV. 

8- 30 The Liver Birds. News of Wales. Afternoon Momey-Go-Round. i25 wjw. Hepwt West Betsoua. X-S» 

2-22 J? e S?* . Scotland— 6^13- 7. 05 pm. Report- Racing from Ayr. MO Dusty’s 

,** QulHer. . mg Scotland. 8.00630 Take Five. Trail. 4.10 Racing Results. 430 rX tx ortfr fcS 

10d5 To-night reviews the week. 1QA5-11A5 Scope- '1L16.11.17 Pop Quest 450 Magpie. 5.29 The nesmt wml ui Report Wales, us 
10-45 FDm T5. Scottish News Summary.' ' * -*- • 

11.15 Weather/Regional News. Northern Ireland-3^-UM) pjn. 

1L17 " Brian’s Song " fa film Northern Ireland News. 6.00-7.05 
made for television). Scene Around Six. 10.46-11.15 
All Regions as BBC I except at Folk Weave. 1L16-IL17 Northern 


the following times: — 
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except at toe foTlowinglJSS 011 , _ SOUTHERN 

chaster) Serenade; North-East “ * r* 1 n U-a* aon. a. paruiu in parte utth 
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Kmtol) Arthur Elton — uocu- Sotne. U-QQ Police Woman. . Men era News. Z.M Women Only. $ji WeCk- 
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739 General Hospital Outlook. 
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ACROSS 

1 Thatcher’s sampling of pubtie 
opinion (5, 4) 

6 Liability of presentable girl 
getting with it (5) 

9 Drink back in the Royal (5) 

10 Wise to sink account with 
notes (9) 

11 Reasonably good state of 


5 A willing recipient of bounty 
(7) 

G Month before king joins the 
pack (4) 

7 Put up with brother all right 
(5) 

S Trial wedding staged by Lords 
(4. 5) 


our tax system effective? 
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reads “ A Londoner in New 
England, 1941 “ by Jan 
Struther. 
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14 ... smother superior fabrica- 
tion (7) 


14 Mam's bound to be involved 
with Official trouble-shooter 

(9) , 


15 From one man this is urgent 16 Time Poe 
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appear (10) t ■ chairmen (5) 

25 Site of Josephine's palace ‘was 24 A mere, red (4) 

26 One tried to win covered in (SOLUTION TO PUZZLE 

creeper (5) *°* 2 «B> 

27 Not a member of the estab- 
lished church for toe present 
(5) 

28 Perennially fresh at 28 for 
instance (9) 


DOWN 

1 Temptress joined father 
before beginning of November 
(5) 

2 Justice comes straight to the 
point (9) 

3 Calling for energetic rtroH.(A 

4 Former pupil’s remedy is hard 
to understand (?) 
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"‘n third evening of Covent a dense mass of hangfa* ribbons 
new staging of Wag- loss like tree foliage. than reeds 
**■: Bins, produced by Gbtz or aiders on'a river r baoK 
;-;rich, designed by Josef There are a .Jot of 'thein. 
1*^ da- and' Ingrid RosclV con- Lazaridj.s managed, a pnaHar im- 
■* by ..Colin. .. Davis, was pression njore.^corrarnf caliy and 
J .i-;d bv the economic crisis, poetically in- the J5N0- Katya 
^ ./tldmmenLng will be still KabaWora Svoboda’s '.ribbons 
- ; >r deiced. The slow gesta- are effective in .their Quivering 
-.'though it will presumably response to touch br: currents of 
■^more in the end, is not air. They are useful- lot balf- 
r.-rarily a. bad thing- There conceaiiag'the appnweh pf Sieg- 
emore time for new' ideas fried’ or the Wanderer, 'and for 
‘ ik in to' those who make . persuading .us that, parts of the 
*-•>11 as those who . receive, action (for exam pte’ -Siegfried 
' tried, geen on Wednesday, shoving -the dragons body into 
>ne- of those events that con- the cave) which “« 

definition. at once, interest shown are^takfag 
. -d dull, stimulating on reflec- of sight. . But J,?"? 

tv * .the morning after;- rather £ or a b Jgger ctearm^^ for . rel i e f 

^.y- - r : • ■ ■- . 1 haul at the time. Neither ^ f £^ i u c d & c SS-2th 

-nt, and any suggestion mat , ^ ■«_ .ciarfuhg machinery 

xpenence ^ a yra^ of f or the -forge, is under:* comer 
- ° r J* s of the -platform. '-" 
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:;^» a i^^bJrS"ed!^D some 
• Jr® y the - music than Wagner's tioar- 

siS' an? iTOsL ■■ & - e4TUeE ‘^ rts 

P^r- the cycle the timc-scale.E^he 

r mrffiMTi' mdsic Str etebes the r prodnoer'B 
- * and designers ideas to the ; |>oint 

i'jff'S&SHSf of ' ^“durance mid "sometimes 

be - Fond iL Wotfc missing eye 
-- **** sVtare pfatform^ becomes an excuse for a^painted. 
^res f and swivels, equally- d p Ub ie-/ace. . It doesn't tike long, 
vile of suggesting-^ abstract 'f O jT0t. point, but we have to 
a.. steep mountain -slope qr ]ooif *t the .result for** consider- 
i tranean Cavern. During able -time.-. The- same is true of 
,;.jrst two acts of Siegfried. AJ bench’s Schematic make-up. - 
form a , (very : extended J half beetle.ialf blackamoor, and 
.. •I interlude-scherzo; -there 0 f Mime's, mauve where his 
,4? need to bring the engi- brother -4s black Fafner as -a 
.‘ng into play. For these monstrous man-eating crab or 
l 1 he forest is represented by spider,:; with v 4 . • giant himself 
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revealed inside the carapace at 
Ihe moment of dying, is one of 
the production's .successful 
ideas. ;..’ 

Wotan-wanderer is portrayed 
ignobly as a crafty trickster with 
remains of tattered grandeur 
and a touch of the clown or age- 
ing . entertainer. . Donald 
McIntyre’s performance supports 
this reading to .the point where 
his excellent singing contradicts 
it — he lacks only, the third 
dimension in the voices a. quality 
as much of personality as of 
musicianship. , ooiy ^possessed by 
a few singers in each generation. 
Helge BriUoth’s Siegfried is 
deliberately made as unheroic as 
possible, scruffy in appearance, 
going about his deeds with tbc 
enthusiasm of a plumber called 
out on a wet Sunday. This was 
presumably the^producer's wish 
—Mr. Brilioth's Siegfried used to 
be -conventionally presentable. 
He sang some of the first act 
well in a reduced kind of way. 
and there were gleams of life 
thereafter, also bad patches of 
dryness,. and sagging intonation. 
He was not the . only offender 
here: if there had been a system 
of fines for off-pitch singing the 
financial future of the opera 
boase would he rosier. 

The Mithe of KSgnar Utfung 
oitiy parily‘ fulfilled the promise 
shown in Rhemgqld last season. 
_He is always an. intelligent per- 
former. but the voice is one- 
dimensional. limited ‘in - colour. 
Mr. Ulfuhg never barks, blit, 
the ;dry sound becomes monoto- 
nous. ‘ Zoltan'. Kclemen’s 
Alberich was ih excellent vocal 
condition. The collision of the 
dwarfs - after the killing of 
Fafner was • played as - broad 
comedy and rightly so, even if 


their frenzied jerkings were 
overdone. Fafner was tbc 
black-voiced Matti Sahoincn. 
Amplification was . good but 
appeared to be coming from the 
Balrony Stalls. Elizabeth Bain- 
bridge sang strongly as Erda. 
She is not the first contralto to 
discover that It is difficult to 
project the words clearly (which 
she did) and sound like a 
godde&s awakened from long 
sleep. Berit Lindholm made an 
effect with Briinnhilde's greeting 
to the- sun, but for. the rest the 
occasional well-rounded, . com- 
manding phrase and a general 
air of spaciousness about, the 
singing was not enough to com- 
pensate for cold, awkward tone. 
The duet was a sunless conclu- 
sion. 

Colin Davies begins in Sieg-. 
fried to reveal a personal atti- 
tued to Hie Ring hard to detect 
in the. tentative beginnings of 
last season. . The colour is low- 
keyed, the volume .(until he lets 
rip at one or two moments in the 
duet) small. One realises -how 
much the leisurely Wagnerian 
style of ' Knap pert sb us ch and 
Goodall owes to the full 
orchestral sound . maintained 
even in the .quietest moments. 
When Davis allows the tension 
to slacken, the music yawns*. 
Where Solti found and exhibited 
so much nervy, sSosster shading 
in the first act. Davis produced 
a texture not unlike Brahms, the 
early Brahms of the Serenades 
at that Some of the climaxes 
(Mime on Fear, for- instance) 
were finely judged for all their 
restraint, and. there was some 
beautiful solo work . In the 
orchestra, from the forest Horn, 
and from the oboes who almost 
alone brought sunshine to the 
final dueL 


If you draw a line due south 
from Chicago to the Gulf or 
Mexico,- you will find that the 
mid-point is Nashville. Ten- 
nessee. The geographical 
Centre of the Eastern half of the 
Unitod States, it is also the point 
where different musical cultures 
meet— jaxz. folk, country* dance 
music— and create that strange, 
exuberant, uniquely American 
hybrid. Country ' n * West era 

music.. - 

Nashville is tbe setting and 
subject of Robert Altman's new 
film: 0 mosaic of stories and 
characterisations built around a 
| few days in the town's life. Rife 
(’with. Mib-plois. and characters 
who come and 30 parading tbc‘ir 

few., succinct idiosyncrasies 
XashviUe is rather like a Holly- 
wood .-disaster film without the 
disaster, What, we wonder, cud 
al these people have in common 
unless - tbe film's last reel is to 
provide some unifying crisis or 
cataclysm? The cataclysm 
doesn't come, and with an 
insouciance which is tbe near- 
est, the American cinema has 
ever got to a kind of Cbekhovian 
art. tbe film simply throws into 
the crucihle of its setting a 
diverse collection of stories and 
characters. and leaves the 
audience itself 10 fit the pieces 
together. 

The result is miraculous: a 
cinematic house of cards that 
threatens to coltaose at any 
[moment fand by all the laws of 
! architecture it should), hut that 
instead keens building, building 
until the film's final zoom out 
from a packed open-air concert 
audience singing Keith Carra- 
dine’s ‘“It Don't Worry Me” 
reveals every piece still in place 
and the whole film — at 2 hours 
40 - minutes long — a brilliantly 
shaped and detailed picture of 
the mood and spirit of America 
al'a particular place and time. 

There are lasers and winners, 
stars and no-bopers, among the 
visitors to Nashville. Top of the 
showbiz tree are Henry Gibson 
as a pint-sized, toupee'd singing 
-star whom we follow from record- 
ing studio to stage appearance, 
and Renee Blakeley, as a young 
folk singer whose road to fame 
and fortune has been paved with 
nerves. 'alcoholism and the over- 
fretful." attentions of her 
manager -husband (Alien Gar- 
field): Bottom of the tree, 
scrabbling among the windfalls, 
are lanky groupie Shelley Duvall. 
Gwezi Welles as an eager, dim- 
witted Waitress whose cherished 
singing talent does not quite 
measure up to the natural 
advantage of her physical endow- 
ments, '-and Barbara Harris as 'a 
dizzy aspirant to stardom who 
seizes the microphone at the 


right moment In the climactic 
and cbaotic concert at tbe film's 
end. 

In between, the film runs a 
veritable gamut of human 
foibles, frailties and ambitions. 
Keith Carradine. Cristina Raines 
and David Feel play a folk- 
singing trio whose sweetly- 
written love lyrics bear small 
relation to their own tangled sex 
lives. (One ingenious scene has 
Carradine singing a love song in 
u bar where four different girls 
interpret ,it as addressed to 
them.) Geraldine Chaplin walks 
tbrough.ihe film — and sometimes 
away with it — as a gushy BBC 
interviewer. And Michael 
Murphy and N>d Beatty play 
two political PR men trying, not 
too successfully, to hook their 
candidate’s campaign up to the 
instant publicity provided by the 
Nashville jamboree. 

All this and Karen Black tbr*. 
Tbe laitcr making amends for 
The Day of the Lu urt with a 
delicious appearance as a blonde 
and buxom Country 'n' Western 
star fand singing her own songs 
to bool). Faced with such an 
embarrassment of talent, and 
energy. Robert Altman's func- 
tion as director could well have 
been reduced to that of a traffic 


and Altman does a heaut»ful job 
of. dovetailing the different 
stories into one wide, witty 
social panorama. 

If there is a message to be 
gleaned from Yasktille. it is 
that. the Occasion is never bigger 
than the Participant- The 
sophisticated anarchy that rules 
the. film - 1 - and is familiar irora 
such earlier Altman movies as 
N*A*S*H and California Splif — 
is a celebration of the individual 
over the Event or the Organisa- 
tion or the Society. Nashville 
is a eorae-as-you-please, do-as- 
you4ike place, a cultural' centre 
with .no artistic rules or cur- 
fews. and the film's theme of 
self-expression extends to the 
very way that the ; production 
has been put together. Not only 

do the . 24 siars bring, their off- 
screen . personalities almost un- 
modified 10 their roles, but they 
also contribute their own songs 
and improvise much of their 
own dialogue. 

It is scarcely surprising that 
the film bas been a runaway suc- 
cess’ at* the box office in the 
States. Whatever you want is 
here — musical, satire, social 
comedy, variety show — at\d no 
less remarkable than the film’s 


original screenwriter Joan 
Tewkesbury, or one or all of the 
film's stars — hardly matters. 
IVashriJte is a triumph of team 
achievement and collaborative 
inspiration: the best American 
film of the year, and one of the 
most enjoyable movie experi- 
ences 1 can remember. 





by. B . A. YOUNG 


ELI Z A B ETH FORBES 




all his 
. warm 
greater 

„ .. % . .. . unhappy, 

-On - -.for; ' :the .. Natiqft^ My 1 pili^parpriticistn^pf the- Teyival^it.tbe Cirtiaeum pf Colin wTon^cd husband than as the 
Theatre:;!®'.* stralght-ppeneraT rfra'- of the - performance ^Graham's year-dhjr production, bigoted, despotic ruler -.of- an 
[ piece ptwock-that owes . that- thei;e ’is little attempt .at tpra-bf : the three extra sections immense empire, he is neverthe- 
..tts^vi^lrSffpci>tp-\»;:establ^ing^'£SOnaIjty. Hotspw.-: had -removed • since- last less commanding in presence 

design;. ;iiy v Bejnard. WpriSester and NorthxnTiberland- smmner-The first, Fontainebleau, and, In the , interview with the 
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mp.Tv i'- tavern / or : a- spur. “(M^leolnr Hughes) more ibe plaintive opening chorus for pride nor anger. Harold Black- 
jfjvnt; -f5e^x(cdp r -"nf 4 a- vigorbus-^ido “Vigofous. in fact, the:- starving peasants retained burn — though suffering on W ed- 
it- -i*' v«mewhar. 'hnder- for his voice^rarely drops below : : jbat- the scene at Jhe beginning, nesday 'from a: cold — makes a 
- /ashjxmahle style,-by an angry shbut af tbe otber end~,ol Act ’S, where Elisabeth and formidable Inquisitor, and his 
. _ es. -Sfi-that^we-nev^r-iof the-^odal scale 'the - comlcs, J Ebbh clianse masks and cloaks, black-bucd voice contrasts im- 
;dicamfcitrtd - merge.. into. ^ ^'a. generiU'laJiit jhe duet-in Act 4. between pressively with' Mr. Howell's. In 
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beyond Hope ' of compel!-', enough -jqjthe circumstances" of ideathi bf'JPqsa, havfe botii been Monk. John Tomlinson, ; uses his 
BUI -Baffery,-; whom we. restricted rehearsal time perhaps - opera stUl .zuns well fine voice to good advantage. 



Barbara Harris and friend in ‘Nashville’ 

policeman; waving on the next largesse of talent is the way it 
act while the. others line up has been organised into a 
patiently ar ’he red lights. But finished and coherent work of 
the film never sacrifices clarity art. Who takes the major credit 
of meaning to quantity of effect,.— director-jiroducer Altman, or 


Elsewhere, unless you are a 
thriller addict, it’s a fairly dire 

week. The Reincarnation of 

Peter Proud is about a young 
man ( Michael Sarrazm) who 
has a recurring dream about a 
woman beating him to death 
with a boat paddle while he is 
swimming in a lake at night. 
He is convinced that this dream 
re-enacts an episode in a 
previous life, and with the 
grudging support of his girl 
friend and a parapsychology 

professor at his university, be 
sets off on a trip across North 
America to find the real setting 
of his dream. He finds it. of 
course, and what follows is one 
of those thumping, pavlovian 
pieces of grand guignol in which 
the audience knows perfectly 
well what is going to happen 
next but consents to be tricked 
along by tbe music and the 
cutting into gasping at the 
appropriate moments. J. Lee 
Thompson directed: Max Ehrlich 
wrote the screenplay from his 
own novel. 

Absolutely to be avoided Is 
Devi! Within Her. “Persons of 
j nervous disposition.” the 
posters warn us. “ are strongly 
advised not to see this film.” 
Ditto persons of an intelligent 
disposition, and persons who 
prefer not to submit tbeir ear 
drums to the depredations of 
yet another multi-decibel movie 
sound -effect system. Vibra- 
sound is the name given to this 
one. although it doesn't differ 
noticeably From Sensurround. 
which is currently playing at 
your- local cinema along with 
Earthquake. Once more, the 
effect is of a tube train passing 
directly underneath your seal, 
and once more it is calculated to 
provide a rude awakening for 
anyone rash enough to escape 
from -the inanities of the story- 
line into sleep. 

The film is a cross between 
Rosemary's Baby and The 
Exorcist. A young wife (Juliet 
Mills) becomes pregnant, and 
it. is soon clear from tbe 
evidence of -green vomit, ventri- 
loquial voices and 360 degree 
turns of tbe head, tbat the 
child is an offspring of the devil. 
An agent of the latter (Richard 
Johnson) turns up to deliver 
the baby, but be proves power- 
less to relieve Miss Mills’ labour 
pains, and wben the baby is 
finally born it is dead. The 
film has expired long before 
this; the absurdities of the plot 
being compounded by poor 
dubbing, flashy direction and 
some of the most repulsive 
special effects that I can 
remember. - 
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cmgiy staged .and though Eb°H with tremendous dash and 
rtual. death- of Posa could spirit. Though she has a fine, 
rug ec rand a .^hurchPercy isn't the- best individual smiixpme as more . of a ihwk 

‘)ie r compares i *n?a- performance i>f the evening and audience .alike, notes to ring out at full 

the . speech ^herein.; be Mr. Buttery. Jacqueline Downey, tte subsequent Influx at. the: topnotes TO ru^ out at 

ens;- his -associatton - with is ashrfll Hostess-once more' Popalace is less unrealistic, ^ngtn. AU _cnarm anugrece 

■to the sun lurking behind confined .too closely, to a rcady-r^er ,prepared. vPaTadoBtally, 

i. he really, means iL But made' . pattern— : aiod Christine ^ristopbcr Morley's^set. ^Mch furioi i spttfirTbJ d£ 

so brightens the convert- Spencer’s Lady Mortimer sings- seemed a trifle dull- on hrsl covering the truth' of Carlos's 

'•aty-.of.tte performance , is. her Welsh song ..very prettily, acquaintance, grows considerably S ^ Q 

- «i v&telligence with .which The Again- 1' found . myself regretti ng mare interesting; with familiarity, m J . ** -en ' ■ . . 

. are spoken. It; is hot diffl- that. . this company doesn’t do^vdiBe . the lighting effects fby . Neil Howiett is a s^npathetic 

fy * V u rfth practice, to encompass more ftir the distaff side of its^&rian Harris) give /« subtler ®® 1 onJ ^ K ^^ ases 





g speeches -and Mr. Buffgry membership. - 
hem nicelyi/but his internal - ' * 

•also in such unimportant 
ag "Wisdom cries out iq, 
treet and no man regards • 
re most ably judged,- and - 


A; niedal for Lord 

' Eccles 


. shading to- the carved screen that plea to- the Queen (both verses) 
"mostly . forms the background. . his farewell to Carlos, with 
-- Arm) Curtis's -costumes.^tand out and conviction, but also 
Kboldjy^and Etistabeth. white still attempts - several respectable 
clearly ^foreigner at the Spanish tnlls. He. and mdeed all the 
twit; ’ 'is : now- more suitably W »• «« greatly beboldeo to 
Jl '!«(!.. in the second act. Mark Elder, whose broad. 



s rarer, . .• ucsku -m luc setuuu . n ... 

Staff is very hard. for. a - The' Royal Society of ATte ha& /-.wbetlrer. becanse "she feels generous view of Verdis noble 
2 actor, and though Griham awarded its .1975 Biccptcpary -happier Itfher new, and extreme- s ^. 0 ^ an ^ ® rm ' tactful ^h andl ing 
ly (who is to alternate the Medal to Viscount Eccles, becoming costume and wig. of chorus and orchestra, is 

with another player) looks was Paymaster-General . with Hunter also sounds a great perhaps the chief single , reason 
dit that he might have hired special responsibility for the arts* deal' -happier in the “role of' for success of the perform- 

vhble of bis head from a from . IffTO-73, for exerting ’EHyabeth than she did last sea- ance - 
tnier's, 'the '• voice is. .** exceptional influence in pro- son. ' Her voice is In bright, 

i&tely immature, and’ The moting art and . design in Brinsh lustrous' condition, and she uses . 
meats ino active for an indwtry,"- , ‘ some lovely, expressive phrasing/ 

' -- r : !/ " ^. e 5»fjally in the tiirCe dqets- 

with. Cart os which in this version 
lie at the very heart of the rausi- ... 

c?I drama. Jflss Hunter’s deport- _ The Hackney - Jazz Society 
.'mest regal -and dignified, and holds sessions every Friday night 
j 1 p^r.fcnown °^? 7 , an “P?™" at tee Crown and.Castle. Kin^- 

sgJectea- and lB5 fJ o ™J: Priite dressing-gown for Act 4, .land Koad, Dalston Junction, EiL 
erformanco* aU T- .Tom Swift sings Don leading bands from the 


Hackney Jazz 
... Society ' . 


to t 1 ? 

c^cpleteon^ ^Sojith Bank. ./ . — — 

« , « V; vvi r , * i « , *be' v now only needs an appro- ,t the Crown and -Castle, Kings* 

is claimed to-ho the first: of neglected and lBS !F'^5“£ priafe dressing-gown for Act 4, .land Koad, Dalston Junction, E5, 
^rformanco* <rf all 5dw- *» . Swift sings Don with leading bands from the 
pi»o 0ct0lJer frri M Wtthy rare. for tte. most „ 0 “ e „ JSr 
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Simple, Because it can organise its 
international i nsurartces.to great advantage, 
through one company. CU. .C 
^ ' Why CU, rather than lots of local 

• compa'hies.youask?: 

Wei l,jn a way, CM [s lots of local 
companies. We have 1,000 offices worldwide, 
soyotfilget excelient’en-the-spot handling* 
of your business. 

Butyou'll also benefitfrom our 


aspects of your insurances. 

We’ll help you byanilya ng your present cover, ■ 
We’ll propose covers to meet your local and. 
world-^vide corporate needs. "7 

We'll record and'eb-ordinateyour insurance affairs 
at one central point. This means we can provide you, atshort 
notice/with details . of your covers internationally. 

. Well discuss with you atanytime insurance trends, ■ 

or analyse particular claims areas. 

And help you. with data on.b^tter risk control. . 

■ So you seefiowa multi-national firm can benefit 
from using justone insurance company. 

Cali us, or get your broker to' set up a meeting. 


Make Sure. Intematibnaity. 


f • • Commercial Union Assurance Co, ltd;, International Risks Division, 

P.CtB&x^O, St. Helens, 1 .Undershaft, LONDON EC3P 3DQ.Tef: a 0)r2B3 7500. Registered in England No, 21 487, 











-1 



WORLD TRA 



Vickers in arms deal talks! 1 # 
with South Korea 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Sept IS. 


AM UNANNOUNCED visiit to duced defence tax, -which -would If Korea succeeds in develop- 
Britain by Vice Admiral Hwang finance a programme of develop- ing an arms industry, the coun- 
Juag-Yon, South Korean's Chief meat in the arms industry, lead- try may emerge eventually as an 
of Naval Operations, could be iag to eventual sell-sufficiency arms exporter, although moves 
the prelude to U.K. collaboration in weapons production- in that direction would ‘ be in- 

in the development of a South Korea is already mamrfactur- hibited first by the enormous 
Korean naval armaments in- ing all the M-lff rifles needed by potential demand - from Korea’s 
das try its armed forces at a joint ven- own armed forces and, secondly, 

Admiral Hwang, who is said to tore factory with the U.S. It by -restraints on exports which 
be in the U_K in civilian dress, h °P« s to move gradually from could bo imposed by foreign 
is visiting the Greenwich naval u ^ ht weapons and ammunition licensors.- 

exhibition, but will also be hold- “J®™ E JJ 2SSS°?--?L^!S The u ~ 16 rifle factory in South 

ing talks with Vickers on a range weapons, including artillery and Korea ^ an examp ie of the 

of possible business deals which v. ar^ipsbirt^notalreraf l second type of Inhibition, since 

could include the supply of sub- The *° re * n the U.S. company concerned 

marines to South Korea. relopment of an has refused to allow foreign 

South Korea has been inter- Jf-ntJf-JJSSJrf ' saIes of Korean-made M-I6s. 

esred in acquiring arms from However, Korean shipyards— 

European and other non-U.S. jjjjjjj ^system? to* be followed whicfa ‘ m akead 7 looking for 
sources -since it began to ex- LISii aramenu allXtiSl naval orders to ofiFset the declmo 
perience difficulties in getting “ y t0 ^oducetoSlv TOfe is w carg0 vesse ? Md tanker , out ' 
the U.S. to meet all its requests {L^DPrwSfuSto be made ^finitely iatorertod is 

for arms some 18 months ago. £ VfckS ind offier potential bmlding warships for export 

A more recent development jj£ g arms suppliers. Hyundai Shipbuilding and 

has been flChe launching of an Korea is already building its Heavy Industries, which is 
arms self-sufficiency programme ovn patrol boats, which are operating the world’s largest 
by President Park Chung-Hee as claimed to be able - to match the single shipbuilding facility near 
one of Korea’s responses to the high-speed North Korean vessels Ulsan, in the southern part of 
tense security situation which used for infiltrating spies on to South Korea, has bad talks with 

followed- the collapse of South the South Korean coast.. It has Brazil and with some African 

Vietnam last spring. built a small prototype sub- governments on building war- 

The Korean government hopes marine, but lacks the “ know- ships. The. yard gays it could 

to raise $3bn. over a period of how” for full-scale manufacture build vessels up to the size of 

ave years from its newly intro- of modern submarines. destroyers. 


Dominica plans 
major airport 


By Our Own Correspondent 
BRIDGETOWN, Sept 18. 

The Dominica Government is 
to build an international air- 
port near the north-east coast of 
the island. Hr. Patrick John, 
the Prime Minister, said he bad-] 
signed a Letter of Intent for a 
loan of East Caribbean 850m. 
with Mr. Sydney Burnett-Alleyne, 
managing director of the Bar- 
bados-based Alleyne Mercantile 
Bank. 

Some 450 acres of land at 
Woodford Hill had been acquired 
by the Government for the pro- 
ject. which would include a 
1,000-room hotel. Construction 
work is expected to start “ within 
the next few months,” Mr. John 
stated. 

Mr. Burnett-Alleyne returned 
to bis native Barbados from 
London earlier this year to 
establish the Alleyne Mercantile 
Bank. He claims it already has 
a portfolio of regional projects 
to be funded, including one for 
3n oil refinery and .petrochemical 
plant, to cost $US432xn. in an 
undisclosed country. 


World Bank help to form 
Pakistan seed industry 


6Y IQBAL MIRZA 


KARACHI, Sept 18- 


THE World Bank has agreed to Pakistan is likely to receive 
give a long-term loan of $25m. project aid for 15 major schemes 
to Pakistan for setting up seed from the U.S. during the current 
corporations and other related fiscal year, according to official 
pilot projects.. A six-member sources here. ' The schemes in- 
delegation representing federal dude rural development train iag, 
and provincial governments has Barani agriculture expansion, 
gone to Washington to finalise farm water management, 
the loan conditions. ■; improved health services, village 

A World Bank team visited food processing, a population 
Pakistan last- December to -control programme, rural elec tri- 
era mine fbe government's plans fi cation and primary education 
for setting up a seed industry and a rural toads expansion 
at an estimated cost of $56m. programme. 

• The five-year plan includes The US provided about $204m. 
setting up of seed corporations, jg bilateral economic assistance 
registered growers’ farms, seed to Pakistan during the -last fiscal 
processing pilot projects and year. Among other co mmo dities 
research centres .in all four Pakistan aiyi received over 
provinces. . 4Q0.000 tons of wheat worth 873m. 

Pakistan has the potential to and 35,01)0 tons of vegetable oil 
raise its wheat output to 30m. valued at $25.6m. 

rrora lt3 irrt " i ‘" d A U.S. aid study shows that 
and Barani areas. _ , , . . , ' . , 

However, to achieve that level Pakistan s domestic savings have 
yields must be increased to two remained stagnant, around 9 per 
tons per acre in the irrigated cent of the GNP. in the recent 
areas and one ton per acre in years, compared with ah average 
Barani areas, with massive doses growth of 15 per cent for 
of fertilisers. developing countries. 


Volume 
of U.K. 
aerospace 


exports 


By Michael Donne 
j Aerospace Correspondent 

EXPORTS BY the U.K. aero- 
space industry for January-July. 
were a ; record at just under 
£446m, or £93 m. above a year 
earlier. The .Society of British 
Aerospace Companies said there 
had been .a sustained rise ’ 
deliveries of aircraft, engines, 
parts and guided .weapons. 

Part of the rise flows from 
inflation, but the figures indicate 
the industry is busy, albeit on 
delivering aircraft and spares 
for designs first introduced some 
time ago. 

The new generation of air- 
craft, such as Concorde, Multi- 
Role Combat Aircraft and Hawk 
trainers for example, have still 
to make their contribution 
exports. . J 

The relume of spares remains 
particularly high - — out of air- 
craft exports of £197. 5m. parts 
accounted for £146m..' and 


of 


engine shipments of £2 18m.. re- 
furbished - engines and parts to- 
gether accounted for £lS6ra. 

Among the leading markets, 
the UJ>. remained the major cus- 
tomer for aero-engines, reflect- 
ing the continued export of 
Rolls-Royce RB-2lls for. the 
Lockheed TriStar, while among 
aircraft, France headed the list 
— reflecting the substantial ship- 
ment to that country of parts for 
Concorde production, which are 
ih turn offset by imports of 
French-built Concorde parts for 
the U.K.._ production line. 


BA contract 


FOSTER PLASTICS has a 
£500.000 Nigerian order for a 
plastic extrusion developed for 
the construction industry. 
SPEEDCRANES ■ will build 14 
ships* cranes valued at £300,000 
for owners in Norway, New 
Zealand, the West ..Indies and 
Scotland. 

L.B. (PLASTICS) has a Scandi- 
navian order- for £250,000-worth 
of furniture components. The 
total eventual value may exceed 
£lm. 

SPIROLL INTERNATIONAL, 
Derby, signed at the Brno Fair 
a £100.000 contract to supply 
concrete extrusion machinery to 
the Czechoslovakian State pre- 
fabricated concrete organisation 


EEC aid for Caribbean projects 


BY CANUTE JAMES 


KINGSTON. Sept 18. 


British Airways has won its 
biggest yet overseas mainten- 
ance contract— a £12.5m. three- 
year agreement -to maintain the 
TriStarf belonging to Gulf Air. 

The airline takes delivery of 
its first TriStar with Rolls-Royce 
RB-211 engines in January, and 
wall have four by toe end of next 
year. 

This is the second major Trri- 
Star maintenance deal tor British 
Airways— jn August Saudi Arab- 
ian Airlines agreed a similar 
arrangement with BA worth 
£lihn. 

Most of the- work will be 
carried out at BA European 
Division's engineering base at 
Heathrow Airport— London, and 
the rest at the BA Engine Over- 
haul Establishment at Treforest. 
South Wales. The contract is the 
conclusion, of a year’s prepara- 
tory work; during which BA 
advised Gulf Air on its TriStar 
purchase; and helped with air- 
crew and engineeriag training. 


U.K. exports to 
China higher 


and 


INITIAL • DISCUSSION'S are day for the Eastern 
being held between 'a team from Southern ^. Caribbean, 
the European Economic Com.- It b expected that Caribbean 

mission and governments of the P°^ n ^ e i n ^v t _ ra ® f ke f 

rtf use 313 possible of the grants, 
Caribbean members of the , oans ^ ^vestment facilities 

AfnCan-Ctnbbean-Pamflc group, 0 f the Fund, particularly., in' 
on allocations from the 3.5bn. initiating labour-intensive mana- 
Units of Account European factoring industries and agricuJ- 
Development Fund. . tural projects. 

The eight-man team, headed ■ Ten P er «■£«* ? e Fu * d ha ? 
*7. tr; " been earmarked for regional 

by Mr. Maurice Foley, the projects, and the delegation 
Fund’s* deputy director general, will be talking with officials of 
has already conferred with the the Caribbean Community secre- 
Babaman and Belize govern- tariat in Georgetown at the end 
mental He will leave on Satur- of the Caribbean tour. >- 


o 


Air conditioned offices 
from 6,000 sq. ft. 
and ground floor 


By Colina MacDotigall - 

UJC. EXPORTS to China rose to 
£43m. during January/July this 
year, compared wztn Eftrn. 
year earlier. Imports fell to 
£35in„ against £4 7m-; the Sino- 
British Trade Council says. Most 
uf the export increase was for 
machinery (especially mining 
equipment and machine: tools), 
electrical apparatus- -and! trans- 
port equipment Im purrs 
declined most markedly in Textile 
items, particularly cashmere. 

OECD figures for China's 
trade with it* major partners in 
the first quarter of 1975 reveal 
a narrowing of Pekin's trade gap, 
which last year reached S12im. 
Although Chinese imports from 
Japan and Europe were con- 
siderably above the -January- 
34 arch, 1974 period the overall 
increase in Chinese exports was 
growing faster than that For im- 
ports, because of the big: reduc- 
tion this year in agricultural 
purchases from the 17;S. ' 

The Westminster Chamber of 
Commerce plans to send a V2. 
man delegation to China m 
.■September. 1975. The- China 
Council for the Promotion »• f 
International Trade is ejpecied 
to' organise the itineraiyfto suir* 
delegates interest. ' j 


AMERICAN NEWS 


C -^e-Fmanciai \ 



BY ADRIAN DICKS 


.■^WASHINGTON, Sept 18. 


OFFICIALS HERE appeared to It as its. own property avafr" sent ta : Capitol Hill after wefeka 
confnsed and embarrassed tnday able for any purpose it deemed of delicate-, negotiations. How- 
by the Jordanian Government's n&cessaiy r and safdtbatlbeco&. : ever, tbey ^also said that Mr. 
angry rejection of a compromise ditions suggested bjf Xtrl Fard-Joseph Sisco, Dr. H&iy' Kiss- 
formula which would have re- were “an affront to riationaringer's prindpal mde for Middlo 
moved CongresaonaJ opposition dignity^" The note went;ta to ; Eastern affaire- had, ^hrei as- 
to the 3350in. sale of the Hawk repeat previous threats tiiat surances within, .tise ..past £6w 
air defence missile system to Jordan would seek antiaircraft , days that the terms iiad.been ap- 
King Hussein’s forces. . • missiles elsewhere if thfe: US -proved^ ^by the King.. 

The Jordanian statement, ^ . not It aatisfariioit '1, ■ Hussein.^ reaction will 

made In the form of a message etaom shrdiu cmfwyp etaOin v-i ^ ow ma ke it ekte^nely difficult, 
from the Prime Min*stev Mr. King Hussein’s rejection of tim if not imposaiblei ior the ITJBL- 
Zaid Rifai, to the U.S. \mhassa- compromise formula worked out Government io ractr agreement 
dor in Amman, refused to accept with some difficulty between rite on the Hawk sale. Snatore Clif- 
any of the conditions lor the State. Department and Congres- ford Case -and other opponents- 
Hawk sale set out yesterday by atonal leaders is the second tithe of the sale consider that they can 
President Ford in a letter to that he has dng his heel* in. ip g 0 no ‘further towards .meetlog 
Co ^ fe5S * July, he insUted that^he Would the Klag’s denjands -for -a free 

The main thrust of. these cott- not accept fewer than 14ltatter- band in how 'the- mis^lesr.are 
ditions would be to ersnre that ies of Hawks, despite weR-putOi- used, while .severe members o£ 
the 14 Hawk batteries King cised assessments by the l^S. the House of. Representatives 
Hussein wants were deployed on Joint Chiefs of: Staff to at Jordan Jhave openly expressed scepticism 
bard," fixed sites in defensive could not possibly Use more, than ^that Mr. Ford’s proposed 'cbddi- 
positions around Amman and 6 batteries for the . defensive tions go far enough. In prescind^ 
other key areas. They .would purposes- the system is intended ing the ase of the'fiawk in dSeo-/ 
thus be made more difficult to to meet.’ ". give deployments against Israel, 

adapt for mobile and hence According to Congressional They are also concerned at the. 
potentially offensive units. ' sources, the adminstratUm may, implications that they, jnay be 
The^ Jordani an Prime Minister have failed to inform. King -transferred to Syria under the 
said that Jordan -would insist on Hussein of the precise language two countries' proposed - joint 
regarding any weapons supplied of Mr. Ford’s letter- bqf ore it. was- military command. 


invested 
in Chile- 




0 


Hugh O’Shaugfinttiy- \ 
“OVER S2bn. Is tote ” 
by the UJS^ Germany; Be ' 
Spain, Japan and Brtoff f : , 

fields of afiniiig, ihdnsto ^ 

agrienUnre,” said ;. 1 Al * . 
■Kai re Olsen, . toe Q - 
-Ambassador,’ at a luuckt * 
the AngloEMieati Sots = 
London yesterday. 


The Ambassador, tej.-' 
Britain for not Joining-.;' 




fareigE investineut 

said.' -“gives the lie Y : - 


Marxist pxopaganda sincl j \ 
. that^to many -counties • . 
Is: cmffldeaqe la C bit; 
Government and Its' fate . 


US Steel 


Concorde’s ^public opinion test’ 


BY. MICHAEL DONNE, AEROSPACE CORRESPONDENT 


CONCORDE'S MAIN battle now than at New -York's. Kennedy New York, to have the aircraft 

lies with ** American public airport. “ But we must realise banned because of the' noise it 

opinion, and to the view of M. that in addition to securing is said it will make over coib- 

Marcel Cavaille. French Tran- landing rights, we have to. win munities. round the airport.' 

sport : Minister . the aurraft oould. authorisatfen - from ' American M. CavhillA’s Washington dis- 
face a flood of lawsuits" before public opinion, too." ' • - cussions also included the possi- 

r^f^Ti^ Ve ?v>i , fi7 D SS10n to Sy In recent weeks there 'have bitities of U.S.-French coiiabora- 
mto u.b. airports. been strong efforts . by anti- Son on future airliner 

j-Mertay ii plri, ST 5 SS Co, “ ort *' lob6te ' ... 


pro- 


visit to -the U.S. to discuss avia- 
tion matters, said that he never- 
theless remained confident that 
the - U.S. authorities . would 
eventually authorise Concorde 
flights to Washington, and that 


Weeden to quit Wall St. 

. NEV/ YORK^ Sept 18. 


BY JAY PALMER 

, £, D ? n n WEED EN. one of- New York^ counter, hax already encouraged 
^ larger brokerage houses, has ffia- a number of other stockbrokers 

*ySS cIosed that will way shortly to announce similar plans. 
Kennprfv SeW york s move most of Its securities Among the leading companies 

nart nf ? adin S sales operations now known, to bo “actively 

, However, _ because part- of frnm wnii rivmi >K. >..^n a « «,.h a aove ^ 


XMavinan BUUSB UK . ElUUyUlK OUCJJ it louve are 

^ to ^cotoe we ernect S thGre Hudfi0n R» v or to New Jersey. Paine Webber, Drexel Burnham, 
tile to Concorde, we expect there This, planned trans-State move, Dillon Read, Oppenheimer and 

anl' 


a? U authorisation fs grantel”^ firet lar 8 Q ^ Morgan Stanley, the large toveet- 

SSS ^ granted, M. broker, will ultimately save ment bant' .To-dl y the 

Ttwic iVtinnurr, thi* Weeden over 5im. a year onnew . 

It was not known at this stage , it _ semirlHes tasea imonsed siy 

whether the courts could deny imppseO sa 

!S2J - the city proposed 

Inf d TT C 1 an Increase to its stoclrtransfer 
the airliner to fly into i U£ air- ^ an ^ a Qew on corporate 

ports while further evidence was gad transfers aa“a ' 


N-BAN TALKS 

By Our Own Correspondent 
UNITED NATIONS. Sept. 18. 


*>*»«»* ss» v irm‘i»SdJ JSSi"^- NKV ' So ^ w—.- 

he added. My personal feeling number of large securities com- 


Lnternational treaty to 
nuclear weapons tests 


ban 
was 
in 

.-Nations 

, . . . _ Assembly after the 

fo , — — ler 10 the so-called- “ third " Chinese delegates denounced tiie 

n°i r i Concord i mar . k ? t wher e exchange-listed idea as “frlad, and sham dis- 
at Washingtons Dulles airport equities are traded over-the- armament" . 


Sui not b« SETH Street. This week’s actual th e uend, tf t£e United Mtim 

Concorde," he said.- He foresaw deal 


more duties 


PI TTSB URGH. SepV> 
UA STEEL - Corpora tin," j 
It .filed “ countcr-vailinj . 
complaints " with, toe 
'Treasury Department, si* 1 
relief from unfair’ tradt^ _ = 
tlces -by- seven ' En'" 
Community natioHS-” .. 

-'The company said b"„ 
filing the complaint k 1 
phasised. tte lost-empic ' r 
opportunities to steelw '"’ 
and the adverse effects • 
American steel industry . 
Ing from -foreign - govet . 
subsidies of steel pm 
UA Steel said that it 
the Government to imp*--' 
additional, duty on- im ’’ 
steel “equal to toe lev-' 
,the subsidies granto 
foreign governments ob .- 41 
countries' steel exports:' 
AP-DI 




Indecision ii 
Ontario poll 


TORONTO, Sep( 
ONTARIO resident will 
vote - to deride w . 
the' progressive Consei 
Party, after 32 years in 
will, continue to 
Canada's most po 
province. 

A public opinion pi' 
Tuesday showed the Cm 
fives to be in the iea 
that 41 per . cent, of tilt 
torete were nndecided ” 
Milling to say how-: the' 
vote. An estimated 
Ontario residents are c - 
to- choose from a reetf-- 
candidates -spread acre 
election districts. - 
• In Newfoundland, to"-- 
gressive Consenative 
has been returned to' 


i 

. i\ 


bat with a reduced m. 
Reuter 


INVESTMENT IN ALBERTA 





on en erg y 



;*A?r let !.«•.-» 


• Jv'v-wi 


: :?c. 

V- i -_ 


MR. PETER LOUGH BED, 
raier of Alberta who will 


BY W. (. LUETKENS, RECENTLY IN EDMONTON - 

!,. p re- landscape of smokestacks, and skills; by next year an ethane- traditional cokerv easV 
SL!f f” £“!?g* p !£ implex to produce made indisttoguisSble ' ; " ^ 

natural gas, so that an 

substitution should be pt‘ U * ' v w ^ ^ 


visiting Britain and the Conti- cannot offer too much to inves- 1-21^ lbs peVanmini for a gruu p nSural ’“^^SUwhable 
nent shortly, is a man who knows tors except those with ventures of chemical companies including substitution’ 


that he has little time. to waste: based on the natural resources ICI’s Canadian affiliate. CIL, and simple 

the 0 U and g« deposits which of the province mainly coal and Du Pont, is going to be under Yet the many comuR* X 
in the past years have placed hydrocarbons • . construction; two fertiliser involved make it 

Alberta among the wealthier Moreover, Canadian economic plants- with a rated capacltjrofrwhy^ M? ^Xhe^does m U ‘ ,V ' w ^ ” -* 
Canadian provinces, are wasttog nationalism has worned poten- 400 .tons of ammonia are in m ii«rh«7S u KS e S N %? S»^‘ ■ : 
assets—rapidly wasting assets to tiat investors in a number of band: the conclusion is obvious, trappy 0^00^^ T-V hr r- r'r- 

“ that much more would strain the Q0 t 0 ne but Beveral “ ^ w ^ ^ = 

labour market totolerabiy, even banks" 


IN BRIEF 


TO LET 

immediate occupation 


Richard Ellis, Chartered Surveyors 

64 Comhill London EC3V3PS Jetephone: 01-283 3090 


London WI. ScoilantL Belgium. France. Hrfand.WM eernwry ?pan, sCbtt'AKCa AusImSs. Canada, £Tng&CCJ ■ 


Richard Eiiis 



Port for Iran . j 

Iran has signed an i SSOOm. 
agreement with Cnndotte- Italy, 
to build Iran's laregst integrated 
port and harbour facilities at the 
mouth of the Gulf, near! Bandar 
Abbas Port City. It brill be 
balled Sbah -Bandar-Abbas, witb 
22 jetties and 10 piers, and five 
container docks far large ocean- 
going container ships at A tiepfh 
of 14 metres and length of 3 t 440 
metres- . 

Tehran hotel 

A group of 11 Japanese 
companies will build a Si-storey 
704-room hotel in Tehran. by 1978 
in a joint venture with ' Iranian 
interests, at a cost of &2te. 

Polish golf carts 

U.S. International Trade Commis- 
sion has ruled that imports of 
electric coif carts from.- Poland 
are injuring domestic producers. 
The detcnn; nation clearslhe way 
for assessment of anti-dumping 
duties. *f 

Gibraltar air cargo 

Pegasus Air Services, a Gibraltar 
air cargo operator, has signed a 
three-year contract witir British 
Airways to charter a Vanguard 
to operate once-vrcekly from 
Britain lo Gibraltar fallowing 
withdrawal by Invjcta of K* Van- 
guard freighters from operation. 


now CHEMICAL 

The Dow Chemical price irt- 
jreases reported in Wednesday’s 
issue are now stated to refer 
only to siyrene monomer pro- 
ducis and not 2encrally.' 
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tbe case of oil. He therefore 
wants to find alternative means 
for bis population of at present 
about L8m. people to make a 
livelihood, without disturbing 
too much the demographic and 
ecological balance in a province 
which tikes to refer to tiseli as 
the Land of the Wild Rose. 

That dual objective i$ reflected 
in the avowed purposes of the 
European mission ’ which will 
take Mr. Lougheed and a group 
mier of Alberta, who will be 
of Albertan businessmen 
and officials to London on 
September - 29 and, during the 
subsequent fortnight to tbe 
Netherlands, France, .West Ger- 
many, Belgium. Sweden, Switzer- 
land, and Austria. Tbe travellers 
will be looking for investment in 
a province which is very short 
indeed of secondary industry. Of 
last year’s shipments of Albertan 
goods of own manufacture total- 
ling $2.8 bn., machinery ac- 
counted for only 879m.. textiles 
for S20m., and chemicals and 
chemical products (despite 
Alberta's oil and gas) for only 
?164 qi. 

, But the mission trill also be 
looking for Inspiration in the countries. 
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Yen slides against 
dollar before Bank 


Truce called after new Beirut bloodshed 


| T |L K. Shorma rf* -TT. " * ^ 

of Japan intervenes 

s % India took a sharp inrH for : . .• . 

$} worse twtRf .rwbea sm > BY «n» DUMMY TOKYO, Sept. 18. 

Svtal spofcesraaav reacted . :- •>■ .- - -. 

VoRly against the I tre&tetf? THE BANK of Japan ttwlay past month. These include a 
to l?aoccl - ^* as 1 - yielded to downward pressure reduced flow of dollars- due to 
vj* nib country os gm&ms | 0 n the yen and allowed -the- rate Japan's lower export receipts, 
^. demmtfe right* were. to" go above Y300 to tits... dollar strength of the dollar against 
^■ig restneted »r-tte«miafl xorthedmrtoie ineifibt nionths. other key currencies, and tho 
h P * f 5? e ? 1 * spokesman At one stage the rate reached Knhjin bankruptcy last month, 
“It ts awadng that the 300199. from 298 ovdratghr, but with fears of other corporate 
^ted States has chosen to settled at S00 after -the Bank of failures to come. 

^meat <m the frrtemalaffairs Japan had reportedly, intervened In addition, some people be- 
:•>* mend? country without to ftc tune of 8100 ml _ lieve the yen will stay weak 

,i> appreciation of ;the Issues -- Dealers say that vspwulktive because of the massive resort to 
.'blsed. 1 * • . ; pressures had been building up the currenry printing-presses ex- 

added, “There are many around 'tihe wid* 298 intervention pouted to finance Government 
jets of the internal policies point, which was no doubt why expenditure for the rest of the 
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BY IHSAN HIJAZJ 

SPORADIC SHOOTING and 
explosions" could be heard 
here t<Hlay despite a cease- 
fire agreement between war- 
ring factions In the city. 

An announcement this after- 
noon on Radio Lebanon said a 
ceasefire has been arranged in 
the capital and its suburbs and 
that all patties concerned had 
agreed to" put It into effect as 
of *4 p.m. local time (Z pjn. 
GMT). 

The statement said a Joint 
committee was formed to 
Implement and supervise the 
ceasefire, and will have its 
headquarters at the communi- 
cations centre of the internal 
security forces. Names of 
members of the committee 
were not Riven, but the state- 


ment appealed to all to remain 
calm- 

The fighting, which broke 
out shortly after mid-night, 
spread .closer to the heart of 
town, where two large fires 
broke out after two buildings 
were hit by rockets. The 
buildings, in the Martyr’s 
Square, house a cinema and a 
number of stores 

Fires had been ragtag" all 
night In the beleaguered 
suburbs of Chi yah and Ain al 
Riuwnaneh, which witnessed 
the worst clashes so far. Since 
early morning, appeals from 
the Governor of Beirut were 
broadcast by the radio instruct- 
ing firemen to report to their 
posts immediately. Other 


appeals urged armed men 
manning street roadblocks not 
to hinder the firemen from 
reaching their destination. 
Hospitals issued appeals for 
blood donations. 

The number of casualties In 
the overnight fighting alone 
was estimated at 15 dead and 
24 wounded. The damage to 
buildings, caused by mortar 
shells or fire, is said to run 
Into millions of pounds. 

The city’s streets were com- 
pletely deserted and shops 
remained closed except for 
bakeries, where people stood 
in long queues to get their sup- 
plies. The situation looked so 
bleak that the announcer on 
Radio Beirut very often broke 


down in tears as he appealed, 
for national ranks to be closed. 

The radio also "broadcast a 
coded message, believed to be 
from the Army command, sug- 
gesting imminent moves by the 
Army. Observers believe the 
message may hare been trans- 
mitted to call np reservists, 
cancel military Jeave and in- 
struct all military personnel to 
report back to barracks. 

The sharp deterioration In 
the situation came only honrs 
after the Cabinet had decided 
at the recommendation of Mr. 
Rashid Karaml, the Prime 
Minister, not to rail in the 
army immediately, but instead 
to form a committee of national 
reconciliation to try to solve 


BEIRUT, Sept. *8 

the deepening crisis by peace- 
ful means. 

Mr. Camille Cbamoun, 
Minister of the Interior, has 
warned that the army will be 
called in if the reconciliation 
efforts failed. 

Closing of national ranks 
appeared a remote possibility 
after Leftists and Rightists con- 
tinued to attack each other. In 
a statement last night the 
Leftists led by the Socialist 
leader, Mr. Kamal Jumblat, 
said they would accept reconci- 
liation only on basis of fulfill- 
ment of certain reforms geared 
towards changing Lebanon’s 
political system — something 
which Rightists under the 
Pbalauglst Party strongly 
reject 
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Zambia Orders Swapo out 

V n Indian' people.” THE ZAMBIAN Gwwmment has tlie end nf September a camp it 


on test’ 


With gangsterism and political protest virtually indistinguishable. Robert Graham reports on a city whose inhabitants 
are asking ... 

Why stop at a traffic light? 


Zamhiabrders Swapo out 
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^ LUSAKA. Sept. 18. 

V Indian' people.” I TOE ZAMBIAN Government has tlie end nf September a camp- it 

l idla's Foreign Minister, Mr. ! ordered the South. West African runs on a farm just outside 
‘.•(.IS. Chavan, is' leaving to- 'Peoples Organisation :'<SWAPO) Lusaka. The sources- estimated 
i “rowrror New YorktoaUend ito cease all military activities ihe number of South West Afrl> 
UN General Assembly ifrom Zambian «od, sources close cans on the farm as between 4(K) 
•, a on- He is scheduled to to the movement -and Jnde- und 500. 
ivide over the flrsr sub- pendent diplomatic sources said The sources close to SWAPO 
-JttSve meeting of the Ihdo- Lb ere to-day. said the Zambian authorities had 

ted States Joint commission . SWAPO. the Hberatitm move- intercepted all Soviet arras sup- 
ly next month but ibis la ment for the -South African- plies to the SWAPO military 


, 'i in doubt. administered territory- of South wing. • 

L West Africa (Namibia.) is recog- Zambia is in the process or 

x- nfecd by the OrganiB^tlon of tightcnhiR up on ■ the activities 

f.alffOH IO African Utelty (OAU> aa the only of all southern African Iibera- 

\f | , legitimate liberation- movement tion movements based in the 

2R1 With : for the territory.:-- -SWAPO has country- 
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-ate with capitalists who ■ * : ■{..[ <■[-'. KAMPALA, Sept 18. 

Vtry. t0 th^ 1 North^^etnm TALKS between- Ugsnda and The British claims arose after 
i aeenc? said today Id a Britain on compensation for Uganda expelled some 40.000 
Vinent spelling out its ecoo- British assets taken ovef in 1972 noivcltiren Asian — mainly 
’ policy, .the Government resumed tore ' todays behind British passport-holders — In 
said it would, eliminate dosed doors. . 1972. and nationalised 41 foreign 

"ding and sternly punish A- British mission^ headed by businesses and tea estates, most 
'.ulators. Foreign Office, assistmtt under- of them British. 

"ie "Government said ft had score taiy Donald HawfeK^BTived Sources, said .the two delega- 
ted to “strengthen the set- here eariler. this- week-tor the tions to-day divided into two 
"=up of state-nth- establish- talks, -which were /arranged sub-sections, one dealing with 
'~ts in all economic branches daring a visit here by' Foreign the compensation issue, the; 
’ solid basis forthe promotion Secretary James Calaaghtn In other with trade. 

"roduction. Reuter ‘ July. - .. - - Reuter ! 
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KAMPALA, Sept 18. 


THE DRIVER of an old Mercedes 
taxi hooted impatiently at the 
oar in front Which had stopped 
ait a red tight. It was dusk and 
a few remaining ears were 
hurrying home, the Beirut 
streets deserted and the shops 
shuttered. Then the driver leant 
out of his window and shouted 
“Why wait for a traffic light 
when there is no Government?" 
The driver in front grinned and 
shot forward. These days in 
Lebanon it is herd to see what 
are the rules and who is obeying 
them. , 

Take one example. The fight- 
ing in Tripoli, has sealed off 
petrol supplies from the refinery 
there, leading to a petrol short- 
age in Beirut. Long tines erf 
irritable motorists queue at 
petrol stations. The quickest way 
4o get served as some have dis- 
covered, is to produce a gun 
along with a Jerry can. 
Squabbles in queues have led to 
at least 13 persons being killed 
or injured and one garage being 
dynamited in Beirut, despite Die 
presence of armed police. One 
group of motorists queued 
patiently for a petrol -Bankea to 
arrive oiriy to discover that some 
Phalangi&t militia had hijacked 
the truck just round the corner 
and were busy helping them- 
selves. 

The general level of un- 
checked lawlessness has made it 
virtually impossible to distinguish 
between gangsterism, political 
! protest, sectarian and confes- 
sional conflict, and social malaise. 

: The other day a group of armed 
youths took to the streets in one 
Beirut quarter and began shoot- 
ing. They were protesting against 


the imprisonment of one of their 
number who bad been picked up 
by. the security forces. The man 
had allegedly been responsible 
for t number of violent 
robberies. Self help is the order 
of the day. For instance two 
Christians were kidnapped 
recently. In response their 
friends set up armed roadblocks 
on the main road from Beirut to 
Tripoli and proceeded to carry 
out a series ' of couruer-ktdnap’ to 
ensure their release. No accurate 
figures are available on tbe 
□umber of kidnappings per day 
but judging by Press reports it 
comes out at a minimum of six 
in the capital and suburbs alone. 
In some cases there is a motive — 
usually taking a hostage either as 
a potential or as a real bargain- 
ing counter. In others it seems 
out of random spite. 

Snipers 

appear 

Added to kidnapping is the 
sudden appearance of snipers. 
As a result of previous rounds 
of fighting earlier in the year 
people have taken to ' locking 
apartment building entrances to 
prevent snipers climbing onto 
roofs but in recent days there 
has been a new spate of incidents 
in the poorer suburbs. Passing 
cart are fired at, as are pedes- 
trians without any apparent dis- 
crimination. In one quarter this 
week as many as five people were 
reported to have been shot by 
snipers, including an old woman. 
Most, of the serious incidents 
have -been taking place in the 


poorer suburbs of Ain- 
Rummaneh and Chiah with each 
death provoking a new series of 
reprisals and shootings. For the 
past fortnight tb ere have been 
probably an average of ten to 12 
persons killed in Beirut alone 
with many more injured. 

Until about three o'clock in 
the afternoon Beirut is almost 
normal ; then the shops begin 
to close their shutters. By five 
o'clock downtown Beirut is 
empty. In tbe smarter and safer 
Hamra area rhe cafes, normally 
bustling, have thinned out. The 
big cinemas normally packed 
with addicts of Hung Fu and 
Westerns, are empty. Most films 
remain unchanged, the distribu- 
tors not considering it worth- 
while to bring in new ones for 
the moment. By dusk Beirut is 
a ghost town. There is a little 
life m the mountain resorts but 
even that is subdued. 

The extraordinary thing is 
that business life manages to 
carry on at all in these circum- 
stances. The port functions. The 
banks open. Employees turn up 
in offices. A foreign business- 
man who has just set up an 
office in Beirut looks anxiously 
at the expensive fittings recently 
installed. “Yes, we are in a mess 
bat even so this is still the busi- 
ness centre of the Middle East. 
Beirut in such a crisis still 
functions better than any other 
Middle Eastern capital, although 
that does not necessarily' say 
much." A local businessman who 
bad his premises destroyed in 
the last round of figbting and 
who has just moved to another 
part of town to start again, said: 
“What else can I do? I cannot 


wait for ever for the situation to 
improve." He is awaiting 
promised Government compen- 
sation for the damage he 
suffered. (Compensation claims 
for the spring figbting damage 
must be filed by the end of the 
month.) Hoteliers are equally 
resigned. There are no tourists. 
They have experienced the 
situation before bur they worry 
how long the present crisis will 
continue. 

Wild 

stories 

Each group and faction 
believes and feeds upon its 
rumours. Wild stories abound. 
For instance, Colonel Khedafii 
is credited with having offered 
£Leb. 1,000 per person killed to 
agents provocateurs. It does not 
matter whether such stories are 
true or false because in the 
present climate people are pre- 
pared to believe what -suits their 
prejudices. Many Christians 
believe the fighting is confes- 
sional and the Moslems are out 
to take over the country. Many 
Moslems believe tbe Christians 
are trying to keep them as second 
class citizens. These fears are 
compounded by the unprece- 
dented viciousness of tbe kill- 
ings— cut throats, or bullets hi 
the head, point blank. Of course, 
is It not as simple as that 
“There is a ground swell of dis- 
content against the . dominance 
of r the Maronites among ortho- 
dox and other Christians as well 
as the Moslems,” says one 
teacher. A letfxst student says. 


“The struggle is against both 
the Maronites and tbe Sunni 
Moslem leaders. All tbe Sunnis 
want to have is that part of tbe 
cake which the Maronites are 
denying them. They would be- 
have in the same way. Therefore 
the Maronites and Sunni leader- 
ship have a common interest to 
unite against the Left and tbe 
ordinary' people's demands." A 
Palestinian says: “This is noth- 
ing to do with us at tbe moment, 
but we have ourt interests to 
protect too." 

" This is not a situation in 
which the Army can really 
help,” says one foreign diplomat. 
“ If it intervenes. It is 
immediately accused of leaning 
towards the Christians. Besides, 
it does not bave enough muscle, 
so the Left asks for the 
Palestinians as policemen. But 
tbe Army's predicament en- 
courages tbe various groups to 
rely upon their own military 
strength and nowhere in the 
Middle East are modern weapons 
so readily available. 

There are no parallels to this 
current tense situation — not 
Jordan before the crackdown on 
tbe commandos. Who knows? 
To-morrow it could ignite into a 
full-scale civil war. No one can 
tell here. “We have given up 
making predictions." said one 
long-time observer of the scene 
.here. Another remarked, “there 
still remains sufficient good 
sense to prevent a major civil 
war but at the same time there 
are sufficient interested parties 
in keeping things on the boil. 
The bulk of tbe people seem 
fed up but they aTe not being 
consulted.” 
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seing q man fbce-to-foce, 
J earing thewords from 
k mouth and feeling the 
. warmth of his hondsfiake. 

, The world is a lot smaller Ihon *■ was 15 
t • ; . , . arsago.’ • ", 

- . ? Jet travel on Boeing aircraft has helped 

---7. : ingoboutthis change. • •:- T 

Motional leaders . cpn be seated ‘m an 
" emotional ^ conference- wva matter of hours. 

: sinessmen ran be on the other side of the 
Drld the same: day; Holiday-makers can tou r 
. ;; .. 3 nycouftfriesinasingleweek. . 


: by this luxury jetliner than any other plane in 
. 2 air. v , ] " v v ■ ” . 7 

It's the Queen of the Sky. There's an upper 
: *ck lounge for first class passengers.7he cabin 
ea throughout the plane is ^spacious, and 
- mfortable, with overhead stowage for hand- 
• ggage.. ; , 

. On your next business trip, ask for reserve- 
»ns on the Boeing 747. Or plan to get together 
th someonespedal in your life. On this popular 
.Hhec 7 












Capacity of the Boeing 747: up to 490 people. Nearly triple thar of the 707. 




;!More than AO mfflkinp6sSMig««tiave flown the 747 to every major 
the world 



■■ V. -.-L • • 



. The Boeing 747 


The Boeing 727. 


... The Boeing 707 


The Boeing 737 





More them 30 airlines now fly the 747. 






The 747 is the Superier.wilhspodous Intertot overhead stowage, 
and upper-deck lounge. 






: Airport congestion has been relieved becouse the 747s 
can handle more peopie. 








Sharp 
Nine’s steel 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, Sept. 


EEC STEEL production over the for the quarter had, put the to the stamp by reducing working 
next three months should be likely drop in production at just hours rather than by dismissing 
23.6 per cent down on the same over la per cent, but in fact it workers. The average working 
period last year, reaching the would be between 25 and 30 per week in the Community- steel 
lowest level since 196S. the cent industry was. now around 30 

Brussels Commission said to-day Nevertheless officials said, the ^ ours - compared with a normal 

in its latest quarterly forecasts, was still nn t Z , figure Of about 42 hours,- officials 

TV.. i„ lh-fM . h niitnnt' Lommisuon was SUU not ready sai± The pTQ duetion figures 


The reduction in British output declare a ^ o£ u 
(12.4 per cent) would be much - in Cwnmunity desoite . 

less than in most other Cora- a renewed appfe^ta?suS a move 06X1 thTee months were on the 
mua.tr countries. L “coSTf™ T r^idem assum *', ti0 ” **« .output was not 

The Commission recommenda- of the French Steelmakers se j^^ y C £^!^. led writesj^The 


tions, which are not binding on Association. Under the rules of R . . . 

member Governments put Butch the European Coal and Steal State toTSSST. tttoSffi 
steel production 31.4 per cent. Community, a declaration of “ j£J n ™ 


lower than in October-December. manifest crisis could lead to the MiniSel^Emnio/ 

1974, and German output down fixing of production quotas and the 

2S.3 per cent. Other cutbacks import curbs. ™?nd^ before the end S 

The forecasts put overall pro- November 

S fiSS52« J&ETJS? woSfparg 

of the year, compared with 39 An. to '%£!£ *TS 

55?®* The VnreS? e h^hei ^tailed work of the conference 
19i4. The forecasts established which discus the current 

m consultation wtb the industry econom i c position in the EEC 
and member oovernraems. refle;ct ^ hopefully produce sugges- 

to 


per 

included Luxembourg 27.7 per 
cent.. France 26.7 per cent.. 
Belgium 25 per cent, aod Italy 
17.5 per cent. Only in Denmark 
and Ireland, responsible for 
minute fractions of total Com- 
munity production, were in- 
creases expected. 

Production figures for 
June-Septeznber quarter 
firmed the continuing sharp 
decline in overall EEC output, 
the Commission said. Forecasts 


the Uo « for short-term action «, 

con- match expected alleviate the situation and ways 

levels of demand. 0 f tackling the medium-tera 

The Commission said steel com- structural problems which the 
p antes had on the whole reacted economic crisis has exposed 


Bonn stocktaking on EEC stance 


BY JONATHAN CARR 


BONN. Sept. IS. 


THE WEST German cabinet is Only now has the date for the 1976 of 17 per cent, outlined by 
to make a thorough stocktaking meeting been agreed upon. And the Commission last week have 
.of its policy towards the Euro- in the meantime developments met with a sevefly critical res- 
poan Community in a day-long at home have strengthened the ponse in Bonn — even from those 
Cabinet session on September 29. hand of those in Cabinet, in par- who a few months ago were 
Key discussion topics are ticular Chancellor Helmut inclined to stress that savings 
expected to be the sharp rise in Schmidt and Finance Minister could be carried too far. 
the Community budget for 3976 #an s Apel. who have strongly For one tiling, the Government 
a? proposed by the Brussels Com- advocated the utmost thrift calculates the Commission’s 
mission and the intimately in the last month the Cabinet proposal as an actual rise of 2S 
related issue of Common Agricul- has passed a DM5.75bn. pro- . per cent against this year, and 
ture Policy (CAP) reform. gramme to help boost the *t was to this percentage figure 

The decision that such a stock- economy, and bad no more funds that the Chancellor . briefly, and 
taking be made emerged in June, available to produce a larger critically, referred in the 
It followed Cabinet disagreement plan even if it bad wished to do Bundestag last night 
in which Free Democrat ( FDJ* j so. At the same time, it approved In any case, of the' Coraaris- 
ministers charged that Bonn’s a savings programme for next ‘sion’s proposed budgetary total 
»al in seeking every possible yeaT which means that the budget of-7.9bn. EEC units of account 
financial saving in the EEC could will grow only by 4.1 per cent., the Bonn contribution could he 
undermine the faith of her part- in nominal terms against 1975. around DM7.9bn. and Herr Apel 
ners in West German dedication In this context, the proposals has so far been thinking in terms 
to European integration. for an EEC budget increase for 


Oil use savings urged 


BRUSSELS. Sept. 18- 


of an absolute upper limit for 
■Bonn of DM7.1bn- 

One possible solution to help 
bridge the difference could be 
agreement on a more realistic 
valuation of the unit of account 
against the currencies of member 
states. At present. Bonn pays 
DM3.66 per unit of account— the 


BY JONATHAN CARR, IN BON* 


THE CHAHBEAft is the ihinks Herr Strauss would be by CDU leadership, and the outlook from those ol the ebul&eat 
Party,” said one enthusiastic *» the -best nun., to lead the is hardly as - bleak as: the Strauss ; . cent, blue coHit workers, i ~ 

official of the Bavarian Christian opposition to election victory. It Bavarians at first believed, Be that as it may, it is tree white wrtto worker**- * - 

Social Union fCSUi in an fee « he has the intellect to lay In any case the 'CSU attitude *tfan the popular.' image of the.cent tZeii semm^aad ? 
atteniDt to sum nn the all- ^ campaign strategy, has Ondergobe a. <±ange--wr&'''CSU--eveu elsewhere in the officials, and 32 per cent, - - 

“"T^. t0 f™ tn ® of exposition to make results apparent at the . pwty ^ederal Republic let alppe employed (uwre tfaan & 

embracing role of Herr Franz complex issues clear to hifi congress. Dr. Koto was hSdS- -ciuwul— hardly does the' part?- them fomeltt) , it- i* re«t 

Josef Strauss.- The statement is listeners — and above all the welcomed, wtth open' iw-ms^us -justice. It tends to be seed as to describe the CSU as a p«. 

neither fair to tire partv nor figbtifig spirit without, wfaich no his appointment is sees- both aa a body drawing most of its mem- party in the Widest sense..;, 

tme of Herr Strauss But" those election «n be won, a fact which cannot be changed -bers from those working .on the Cettainly.-tht ~CStJ has *'• 

who attended the CSU congress Christian Democratic and as a challenge TOw 1 . CSU, land and relying largely on auto-; helped through Its Identffi-,. 

in Munich lids month could be Un too. sister party to tire exclu- evidently forts that thfe key not axatic support from chauvinists vrtth - specifically Bavaria 


forei 
at li? 


iron for feeling there was 
east something fo ft. 

On display were books of 
Strauss speeches, a kind of 
A" to “Z" of comments by 
and about Herr Strauss — even a 
stereo record of «□ interview 
given by Herr .Strauss. Placards 
all over town . signalled the 
appearance of Herr Strauss (and 
in somewhat’ 'smaller letters that 
of the Bavarian Prime Minister, 
Herr Alfoas GoppelJ at a rally 
before the town hall in the 
evening. It came ah no surprise 
when Herr Goppel called on 
Herr Strauss to “go on telling 
us which road to take, so that 
we can act aceonSnglj — now and 
for ever.” 

Of course Mar Strauss has 
always loomed somewhat larger 
than life, whether' pouring scorn 
on his political Opponents in' 
Bonn or drawing cheers on the 
campaign trail in ius home state. 
But the adulation' accorded him 
last week-end was something 
new. It at least partly reflects 
recognition by the CSU that 



Helmut Kohl: 
amiable and 
consistently 
underestimated 


Franz Josef 
.Strauss: 
somewhat larger 
• than .life 



forests against what-many 
state tend 16 see: » the > ’ 
of - blundering ‘ burestter* ' 

Bonn. But even so, Bavari 
not have quite the unity ' 
which those otttsfciB the' 
tend to attribute to it > 
toricaliy R is a ptitoh|Rak'l - ' 

Ing Franconia in the,.-' 

Swabia in the west— os * 
the real Bavarian hear . - 
Traditionally jStnmgly Brat ' 

-areas like Nuremberg si' 
w-‘ Catholic _• strongholds - 
Gberpfalz. Thai means th 
party ' out to capture' •' * * 

“Bavarian- vote ”• must. 

f ;vi r 


takiagly build up a pourerf 


vforfc of .local Qtgariiiatioas^j 


t * 

a 


a very fieatible v strategy v 
recognise that there are „ 
Bavarians who dislike tbA-- 
of being ruled from l 
almost as much as they do 
told by Bonn .what to do. ' 
- the CSU has done— in - par 
since 1954 when it ha 
salutary experience oh. 
forced .into opposition for ; 


_ — w . The hold -of the CSU now 

their leader, is at a watershed in sively Bavarian CSU in the rest is to replace the Government In who have always ‘Voted Bavarian ^ very, hard indeed to b* 
his career. A former Minister of West Germany^-felt otherwise. Bonn, apa that it Is going- to and always wjU. On both -counts but the party did not 3 
for Atomic Questions in the It feared that the Bavarian leader have to fight all the harder now the view is open to challenge. Jta success by; right . 
1950s, Defence Minister into the would polarise instead of as an example to CDU aUles ^whe Q ver yj e 1 pa st two decades . “BAvarianwoess” alone./ . 
60s, and Finance Minister in the integrate— 4 hat liberal voters who may not enter the battle; wltir Bavaria has emerged as a state This gi ves the lie to th 
Grand Coalition of Dr. Kurt might be tempted to vote for a sufficient vigour. Several -dele- W ith an economic growth rate that the p^rty is a oue-ma: 
Georg Kiesinger, Herr Strauss middle-of-the-road alternative to gates in Munich claimed the above the national average and — for. all that the proce 


has now been on the opposition the present Government would CSU has an “historic task?rr«hd a fc ey centre far*— among- otter at . its congress, suggested 

benches since 3960. He -has just balk at Herr Strautt. When the this belief also 'contributed- to things — oil refining, electronics, wise. The .CSU has has 

celebrated bis 60th birthday. A opposition came to choose its the extra warmth with ^wUeh -.high technology and - vehicle the reflected glory of 

general election . is now little “Candidate; for ^Chancellor” It Herr Strauss was -greeted The manufacture. The number of . Strauss’s Bonn career— ant - 

more than, one year a wav — and was the amiable .OBU chairman, party feels that neither « nor those engaged in agriculture- — in given him support whi 
with it may -come tte chance for Dr. Helmut- Hohl, who. .got the its leader have received their Bavaria as elsewhere — has needed it most notably af 
Herr Strauss to assume Cabinet job. full due, that both can teach ehfrrply declined, so that had the resignation -- as Defence M 

responsibility once more. Many Disappointment in Bavaria was non-Bavarians a thing or - CSU really been dependent; on in the early 1960s after *' 

believe it could be his lost. If intense. The immediate reaction about how election campaign support from them, alone. Its involved - in - the ceie 
the present Sodal. Democrat- tended to be that if Dr. Kohl was can be won — and that .: is fortunes would have slumped. Spieger affair. Now it is th • " 
Free Democrat coalition Govern- to lead the opposition campaign, what they are going to do. • Th c revere has been true. In all its weight behind him 
ment holds together and wins then the election was already as dearly that is a. matter of 1962, the CSU captured" nearly : campaign ^ which, although - 
another period of office, then it good as lost. That meant no CSU dispute. Many feel, that - the 48 per cent of the state poll, not make Herr Strauss 
is widely believed' that Herr chancellor, no CSU Ministers, the style of campaigning which wins in 1970 it gained more than cellar, may give -him the 
Strauss wo old retreat from the prospect of another four years of elections in Bavaria would lose 56 per cent, and last year -it Chancellorship. But the p 
national, stage to take over Herr opposition, and probably an end them elsewhere. And ft is at obtained what even its rivals had not wholly dependent j 
G o p pel's role as “'Landcsvater ” to Herr Strauss’s national career, least arguable that Dr. KohT has to acknowledge was the “dream” leader*, and examination 

or - father ” of': his state of It is fair to note that Dr. Kohl a chance of obtaining country-, result of 62 per cent. Almost causes of its success sugget 

Bavaria- has been consistently under- wide support precisely because two of every, three Bavarian it will be in a position ta * 

There is no doubt that the CSU estimated during his climb to his qualities are so different voters supported the CSU. /With even after his departure; 


BY REGINALD DALE 

THE BRUSSELS Commission Rupert Cornwell writes from 
wants EEC oil consumption to he Paris: The International Energy Sp^c'aMe 
kept down to roughly 10 per Agency, which includes all major- .series of revaluations and float- 
cent. less than its 1973 level over countries except ing . The West Germans calculate 

the next two years. This will ‘ raDce - *' Hia y Publicly castigated that with a current “ realistic " 
involve further energy-saving ”s member Governments for not i eve i 0 f DM3.07 they would have 
efforts so as to cut back expected aoin S -enough to implement t 0 pav DM600m. less into , the 
consumption by 3 per cent, next energy conservation programmes. eeC budget 
year and 5 per cent in 1976. 

Overall energy consumption in 
the Community should be cut 
back by a further 2 per cent, 
next year to reach 93Sm. tonnes 

of oil equivalent, compared with . NAPLES Sent -IS ' 

current forecasts of 957m. tonnes, THE ‘CITY Council elected a 

sa d<u 5 ^ h , e 1976 Communist- as Mayor tonight -- — 

tota! should oe yobm. tonnes, malting this southern metropolis of currency rates agalnrt the urnt 


Formation of Portuguese Cabinet is near 


Oslo ‘concer 
over Soviet 


COMMUNIST AS 
NAPLES MAYOR - 


. ' Bonn is likely to press this 
-point in. Brussels nett' Monday. 
But there are several difficulties. 
One is that -.some countries, in- 
cluding Britain, would have to 
pay more — so the scheme seems 
bound 4o encounter strong 
opposition. Further, af revamping 


rattier than the 995m. likely 0 f 1 2m. inhabitants the largest of account could bring 'pressure 


without further energy-saving Communist run city in Western 
measures. Europe. 

The Commission wants member Communists and Socialists 
governments to adopt the joined forces 10 elect Mr. : 
targets at the next Council meet- Maurizio Valenzi as Mayor of a 
ing of energy ministers, probably shaky minority administration 
in November. Economy measures after .three months .of failed 
should include fuel saving by efforts to form a government, 
government bodies, public infor- The vote-on the third ballot was 

mation campaigns, grants and 35 for. Mr. Valenti. M for a neo- rate of increase in EEC expend! 
loans, and strict enforcement of Fascist candidate and 29 blank ture — particularly, though not 
existing measures, the Commis- ballots. Two of the 80 council only, in the agriculture sector, 
slon said. men were not present— UFI 


for alteration in the EEC contri- 
butions of member states 
reckoned as a percentage of 
gross national product. This 
.would work to West Germany's 
disadvantage. 

Hence, alongside this 
proposal. Bonn -will be- insisting 
on a substantial reduction in the 


BY JANC SERGGROL , , . ■ LISBON, Sept 1& ( _ 

PORTUGAL'S Stxtir. Provisional according to the weekly party who has regained the Foreign' ment, but that if it boycotted the! missile tests 

Government will be- announced newspaper Avante out to-day, is Ministry. This consolidates the Cabinet altogether, the shift a way j 

to-morrow. Socialist Party leader t0 kee P 3 the Cabinet to rise of the Group of Nine from the haifd core Left .towards 9r Fay Gjester i r ;~.- r , 

Mario Soares announced to-ninht ™ mbal P03t ” de . fend mod ! r ? le ' .$ fficer * . now a “ 0T c Uehtre'-Left majority 1 : • !; • ■: ? OSLO. < i W 

in , Comraumst interests. control tS e Revolutionary conMkution and ’ produced , a NORWAY'S Embassy in J, 

The formation follows, a But 1116 Gahinet itself is now pa of % e success - of Che. 

.SLiuSSp^ty retreat°over its ^ lrtuaUy certain 1° delude four forthcoming Govtwnment fo ta-' 


rts Socialist s, two Popular Demo- ^rMM«rQesirapl e posing a aiore orderly economic 

claim to, an equal, number of crats, one' Communist, a number i® *• V2T?- hfo on the country' wiU depend 
portfolios . with the / Popular of independents and half a dozen can , n0t ^ ercise ^solute qj, which of the leading officers 


■i i 

m i 


has been -instructed, . to 11J K r • f 
WnAiotri-m * r concern ” ‘itiu 


Democrats. / military men, lead by Major Mdo 

The ■ Com m uni s t ; strategy, Antunes, of the G/roup of Nine, 


Sombre picture painted 
of Spain’s economy 


BY ROGER MATTHEWS 


.MADRID, Sept 18, 


. . is' nominated to the crucial ^port 

Negotiations with the Prune folios of the interior and labour. 
Minister designate, Admiral # THE BANK of Portugal has 
Pinbelro Atevedo, continued derided to offer ITT subsidiaries 
throughout 'the day, and this in Portugal rediscounting faciti- 
eyeuing tbq Sorialiste were being ties on £3. 6m. worth of comraer- 
tipped for the key Ministries of cial biU^ ln an effort to tide the 
Agriculture, Finance, Trade, companies over . an acute 
Education and Transport and liquidity Crisis, da used by their 
Coronumcations, though this lari head office s refusal to inject 
portfolio is still uncertain. further financing into Portugal. 

Popular Democrats are likely At'.the -sdme time, ' following 
to gain the justice and social the ITT ultimatum To the Portu- 


Nbrtvegian “ concern a 
sjgarmissile tests in tte L-r 
! Sea. The tests, which bei . 
Tuesday, * will continue : . 
September 27, and Rural- ; 
warned shipping to stay-t - 
an 80- na mica 1-mile diamete 
The area is used by. Non ' 
fishermen and merchant i . 
and lies' In the part o- 
Barents Sea whwe Norwa ; " 
Russia are believed to hav - 
flicting claims to the conii ' 
shelf. *. . . . .. - - 

■ Bilateral. talks, aimed at - - • 
lishing a sector boundary 


Si? 


Unigate House 

Western Avenue; 

London W3 


•' ’ +£°? f< !} i0 u- T , Wvl ?B W** ^ -Government rcutting' off f be continued .in. late No v» 

A SOMBRE picture • of the recovery in production - levels,” aPP^ rcn W lost their bid : For the further financing ot its opera- !. or.' early December. It i - 
Walkant at uiiiw- t-*ik* 21 1 Spanish ; economy has been the report says. Comparing 5r2T try ’u:- . ^ f i ions ,'. ^. e ® a 1 nk of London and J lieved here that the timi - 

- IalKS rage ■ Painted bv the National Institute figures for the first four months t0 the ®°HS I ^/nerlca, has cancelled the. tests and particular!;. 

of Statistics ,in a speeial j non- of the year with those of the last “iH:* 0 ? , credit lines totalling around, 

fidential report drawn up at the serioos downturn (Juiv. 1970 to .. w ?nak- £350,000 to the main ITT manu- 

request' of the four main minis- June 1971) emphasises the depth “ff 1 , A *5 fjwturing subsidiary. Standard I 

t€rs involved with : economic of the crisis. In the 1979-71 -™:”^ o{ tfae aew Govorn - Blettrica. 
matters. 



Warehouse/Office/Laboratory Complex 
approx.185,000 sq.ft.-site of over 15 acres 

To Let 



id 

iard 


lis 1 

| Henry Butcher&Co | 


6-10 Bruton Street London W1X 8DU 
Telephone: 01-499 7151 


59-62 High Holbom, London WC1V6EG 
Telephone; 01-405 8411 



.-'economic of the crisis. 

period production remained vlr- 


aV e lS. earUer - How ^ r - flrst f0 “' 


rale, will not ease more [than 
slightly this year, and that the 
decline in industrial production 
will make 1975 the worst year in 


months of this year witnessed 
falls of 10.8, 7.5. M.4 and 8.2 per 
cent against the period in 1974. 

The report says that consumer 
prices are still rising -at a high 


the Tafo IBSOs. ratebut thattheGovernnienf 


ifiL- 1- * ■ •- - . visi uiai uiv yvvcuiiuciii j 

^onomMts say restrictive monetary policy .and 
ttat unemployment in thfl first Mrae favourable movements m 
five months lof the year rejacbed world prices of raw. materials 


nearly 600.000, nr 4.7. per f cent. 0 flf er hope that the increase dur- 

Af fhf» srh tro tarret-lv famal ttnfn .1. . *i_ 1 _ 


of the active work foree.j with jng -Ji e 'rest of this year might 


end r^ a *’ fisure 3t- 590,000. not be so bad as feared. A1 
There is no sign of any change though not spelled out precisely 
in the persistent upward, pwmg a rate of about 16 per cent, 
seen in the past 12 mopths" could be expected for 1075. 

suggesting that initial evidence on domestic 
policy to control prices was not 
comforting, the Institute says 
res During the first 'month of the 
May, new price controls' fly stem intro 
!S duced on April ? the two 
pie . categories under special vigi 
look L aace rose by 3.56 per cent, and 


by the year-end the 
be appreciably higher. 

Ministry of Labour 
gave a figure of 295,000 fi 
but, the report says, 
known, to be only a p 
ture, with only those WL. 
for jobs through the national 
“ trade union ” ■ organisation 
being counted. Minrelrywtires 


2J3 per cent, while prices of 
items free from control fell fay 
0.98 per cent 
The balance of payments was 


also specifically leave out people ■ ^* ayl1 2S5 -*^*5 

looking for work for .j5 

time. -- .1- 


least as large as last year’s and 
the report stresses the import- 
of oth 


Meanwhile, there was joi indi- ance of other Western economies 
cation of an improvemeni soon on the twin “ invisible ” props of 
in industrial production due to Spain’s annual performance — 
the high level 0 f stocky- This immigrants remittances and 
will significantly retard any income from tourism. 


Five sentenced to death 


BY OUR OWN CORRESPONDENT 


MADRID. Sept- IS. 


FIVE YOUNG Spaniards, two of 
them women, were sentenced to 
death to-day by aumrearj !»Uri 
martial for killing a -Guardi a 
Civil lieutenant. 

Yesterday’s bearing lasted- a 
little more than four home; and 
for most of it the defendants 
were without legal representa- 
tion. Five defence lawyers, 
ordered out of court after they 
interrupted the prosecutor's 
opening statement, were replaced 
by officers without legal train- 
ing who were permitted a brief 
adjournment to study the *ase. 

A sixth member of the Leti- 
winc terrorist croup. the 
Revolutionary Anti- Racist 

Patriotic Front (TRAP), w* 
sen fenced to 20 v Ca r? in jail- -He 
gave evidence that he was part of 

commando unit and identified 


his colleajre& The five admitted 
being members of FRAP but 
claimed that confessions had 
been extracted by torture. 

Legal sources said this after- 
noon that they thought the 
executions, by firing squad or 
garrott. might be carried out at 
dawn to-mortow, although there 
was speculation that General 
Franco would commute the -sen- 
tences of the two young women, 
both of whom were said by their 
lawyers to be pregnant 
The lawyers expelled from the 
court martial were trying to 
plead tbai they were given 
litauflicipm limp to prepare their 
eases The killing nf the Guardla- 
Civil only took place a month 
aRO. and defence lawyers were 
told the date of the court martial 
less than 24 bouns before- ft was 
held, 

1 


choice of the “ fall-out 
represent a Russian sfro- . 
I strength in advance of the ■ 
round of .talks. 
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for your business. 


Right at the centre of things, 
Corbyis geared up to help-your 
business run smoothly and •- 
profifebly. We can offer: 


■jjf A mature and prosperous New 
Town - 


^Modern Factories of 3-20.0&- 
sq.fi.torent 

*Well serviced sites 

# and Build' sendee 


^ Good central location 
^e-Good road connections . 
^Variety of bouses to rent or buy 
^ Skilled labour available 
3fGood schools 

Pleasant countryside phis ample 
leisure facilities ' 

■ajf Splendid shopping . 
tK- 25 years' experience and.a great 
desire tobelp 
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^rrtact £JLC. Jenkiri, FMCS, CbibyT)evelopitbKit CoxporatkaL 
Corby, Northants,NN12 1PA„ Telephone: Corby (08366)3533. 
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vL~ s - BELFAST. Sept. 18. 

iv ’ER'S CONVENTION* government to Ulster.^ These up Mr. Merlyn Bees, Northern 
X. ?>Wy may now -be ghreo draft outlines must.be flied by Ireland secretary, on his recent 
*S time to doable the- Pro- next Tuesday and -will be circu- offer to extend its life by a 
: >b poli tical leaders, to. Vast latedio the Convention's mem- further three months past Novett- 
yet again for a eonstitu- bets. . V ber 8. '- 

compromise. . ,■ ■■ It was original# ejected thaf The pmpoeu of extra lime 
hough Mr. WiRiam Craig, the Convention’s debate 0- the achieving anything remains slim 
. "Hard- party, xhlel, today 'conflicting proposals would last now that the SDLP has ruled out 
■V'-ed a second damaging blow at most two days and that they any res um ption of the inter-party 
E‘ hfci colleagues in the United would then be worked into a talks because of the overwhelm- 
''"T 1 Unionist Coalition re- single Convention report by Sir ing UUUC refusal to discuss 
'-Vied their lCVday-old rejec- Robert Lowry, the Assembly's emergency government. 

. c rf his proposes for an emer- chairman, tor presentation to But Mr Crete's decision to 
->.•> power-shanng Pact with Westminster. ; . ■ remain ‘at the head of his party. 

-‘.,iai»]y Carbolic Social Demo- But today's. bBSMiMS. commit- and toe increased Humber of 
and Labour Party, the con- tee opted to meet again next votes cast for him and even the 
**:> in the Unionists' ranks Thursday to decide .whether or three abstentions, at to-day's 
s to be such that the issue not the single debate should be orepttng of the UUUCs 48 Con- 
?."• no means closed. strung out into- a /series of vemion members. Indicate thal 

K. “ter’thla mornins’s session of speepdised debates, . Mr. Craig will be lobbying Inside 

. 'Jonveotion's pow£ busi- With the odds, quite; heavily )Q the loyalist coalition for reopen- 
< ; . .committee, the 7&seat favour ofjurther prwra.stmanon inc the emergency pact issue. 

- ““ "* " Conserv- 
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BSC to buy stainless 1 Tory conference motion 


steel business 


BY HAROLD BOLTER. INDUSTRIAL EDITOR 


attacks role in opposition 


BY |OHN BOURNE, LOBBY EDITOR 


THE BRITISH Steel Corporation property at Swinton and the 
has agreed to pay around £3m. trade dame Alfred Simpson, 
for the stainless steel Stockholm- The consideration 13 £L25ra. 
ing business of Alfred Simpson, for the land, buildings and plant 
a wholly owned subsidiary of and £L8m. for the stocks. sub- 
Head Wrightson. . • ject to adjustment for movement 

Agreement has been reached in stocks before completion, 
in principle, subject to 'contract W is- intended that Alfred! 


THE TORY leadership, its MPa Government did not have a shows the extremes of success 
and Central Office come under majority over the Conservatives and ' failure among the associa- 
fire in the agenda for the Co n* of only four as in the 1951 Pariia- lions. For example, Finchley, 
servaiive Party annual confer- ment. but one of 40. The rest of Mrs. Thatcher's constituency, 
ence m Blackpool in the second the Government's opponents, he and Holbom and St Pancras S. 
week of October. added. comprised minority overshot their targets by 277 per 

At a Press conference jester- parties whom it had proved very cent, last year, while Surbiton, a 
(day to launch the agenda, it was difficult to bring -into the same safe Conservative seat, achieved 
[ argued that “ constructive criti- lobby as the Conservative BSPs only one per cent, of its target, 
cism " was the inevitable result on various issues. - The trickiest debate for the 


and consent by the EEC Com- Simpson s sis ! ! sTackho 1 d ! ng 1 Q f frustration after a party had Mrs. Margaret Thatcher, the leadership, after Mr. Whiielaw's 
mission, and if Ibe deal goes business ould become a dfyj- ! two general elections, and party leader, has selected her subject, win probably be on 


■nblv is now* due to reran- •T"’® 5 ’ UUUC*s moderates look Mr. Ajrey Ncave. 
to n.euu to renewed positive coo tacts with alive 


.- •; in almost a fortmghrs time. J2. qnrfp ii c hsrri h n f , spokesman on Northe 

•- eptember 30 - g*-. 5 DIJ L a ^LJ? Ireland, has said at the end of - 

vHiciuoci *u. behmd .■ Democratic . Unionist two-day tour o£ the Province that 

. anwlnie. Northern IrehuTs ieiirer, theflev. fits Paisley, seek b v W j|i c -.*| f or ri E htcr security 

• '• lain political parties are to to wrap up their bludf rejection He i s due to meet the Northern 
-?i ahead preparing their of power sharing— the Conven- Ireland Secretary in London 

* 'Us proposals tor devolved Don Is increasingly. likely to lake to-morrow. 

Vudear fusion research need 

V DAVID reSHLOCR, SCIENCE EDITOR 


ahead the State-owned BSC will sion of British Steel Service 
become the third largest stain- Centres Group (BSSC). 
less steel stockholder in the- This group was formed earlier 
country. this year to briny together and 

Through the. move the cor- strengthen the corporation’s 
porathm would obtain a 10 per various stockholding interests as 
cenl. share of the stainless steel well as its reinforcement 

stockholding market, and this interests, and operates indepen- 

couid lead to protests from dentil of the corporation’s 
private sector Interests. main steel-making activities. 

The two biggest stockholders ■ The acquisition represents an 
in the stainless field . are C. Important step in the BSC's 
Walker and Glynwed-Cashmore. stainless *teel strategy, under 
with . GKN and the Alfred which., work is on schedule for 
Simpson interests in joint third doubling stainless sheet and 
place. plate capacity by 1978. 

• In the year ended January 31 
this year, the stainless steel busi- (JapaClty 

®£? * ^i f 7aN 1 S i mpSOn had 3 This would take capacity from 
turnover of 54.31m. its pre scnt level of 100,000 tonnes 

Alfred Simpson was incorpor- up to 220.000 tonnes. 

3 ted in 1913 and became part Head Wrightson will continue 
of the Head Wrightson group in ir s existing bright bar and 
1972. Its activities' are The pro- fastener activities at Cannock and 
cessing and stockholding of that business carried out at Swin- 
stainless steel, bright and black too will be relocated in the areas, 
carbon and alloy steels and cor- There will he no change to its 
rositra resistance fasteners. The other stockholding activities. 
company employs 1$6 people at carried on by Bramall and Wax 
Swinton and Cannock and Brain wax Steels at Sheffield. 

The proposed acquisition by by North Eastern Steel Stock- 
the BSC is limited to Alfred holders at Stockton and by 
Simpson's stainless steel stock- Renown -Simpson Steels 
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.LEAR fusion .should be Ifeoal conversion w^re not ac- fuel and. even on grossly pessi- 
--‘i top priority is long-term compltshed. we. ; be in mistic estimates, their energy 
• "ST research, for society great difficulty with - fuel for cost remained a small fraction of 
■ .;it not be able to meet the motor transport by the end of the energy deliverable from even 
; rial and social cost of alter- the century. If commercial test present-day stations. All other 
: 'e sources of energy for .the reactors were not achieved, there energy inputs to a nuclear plant 
century. Sir Alan Cottrell, would nor be enough uranium to amounted at most to 1 per emit: (holding business at Swinton. in- Edmonton < although chat com 
■’verly chief scientific .adviser meet the needs for electricity. of the output. I eluding the works and ancillary paay will change its name.). 

: le Government, said yesier- But assuming .that both prob- 
■ - lems were solved, the next big 

,r Alan, now Master of Jesus crisis would be a. social one, 

. >ge. Cambridge^ warned his arising from the number of fast 
. ence at Birmingham reactors needed to - supply the 
- -rersity that nuclear fusion — forecast world denurod for 
. fusion instead of the splitting electricity — around 24.000. 
j toms— raised .scientific and neglecting any need to replace 

nical problems of “extra, old ones. ; : . ' / . :■ • 

■--.nary severity,'’ although he Sir Alan jbetievw. that, the 
?ved It quite likely that they strain on society^ of- operating so 
Id be solved many of these reactors and of 

transporting, their wastes and 
at rt would take something p luton iui|, by-products, - .would 

Pmye tmacceptohte^k-major 
to an extent that thermo nn- alternative to nudear ^ fission had 
• r powe* stations mm to be found and tonde widely 
. .me practical posabihues. .. available y^Xiun 96 ym 
joking beyond present energy Although In favour of eon- 
jlems, “ which are largely of Hnning research do 'such pos- 
ilitical and economic nature, ’ sibilities as solar, tidiii.wave and 
Alan foresaw that the. first geo-thermal energy; : he was not 
. ly critical stages for energy optimistic that the capital cost 
dd be reached in about 20 0 f any of them, could be made 
— -10 years’ time. competitive .with nuclear energy. 

,, smooth transition into , the Sir Alan dismissed is honsense 
century would depend on the arguments of . some nuclear 
V: techno-economic successes— critics that - more eaergy ^wouid 
'e- scale conversion of coal be . consumed in i .constructing 
. 1 highgrade fuel oil and gas' nuclear' plants than would he 
• ! the general introduction of delivered by them. . 

"fast breeder” type of The Only important costa, he 
"etor. said, were those of preparing the 

”• - * . * • . ' ' • . , ■*;?, ■ 

U.S. businessmen on 

tour of Britain 

;• BY CHRIS BAUR, SCOTTISH CORRESPONDENT . ? 

GROUP of 2l leading U.S. tially with .-the strftsequent in- 
linessmen arrived in Glasgow crease in:- ,U.S- Scottish-based 
terday to start a ten-day tour involvement in North Sea oil 
some British industrial, areas projects.'- 
.1 to assess the country's econo- 19ie. group wp be briefed in 
: prospects. . . Glasgow nn North Sea and other 

: -..4ie: group, which includes top energy developments, and will 
•resentatives of several com- tour industry, hi East Kilbride 
-ties with substantial U JO- New Town, before moving to 
. rsidSaries, will; meet British Teesride (where it will examine 
. ustrialists, trade unionists, chemical industry projects!; 

Vernment officials and bankers. Gateshead (50 see heavy engin- 
«t by MrJ Felix Mansager, eermg activity.! and Wales. 

' iring chairman of Hoover, the *, .-.The American, team, all chair- 
up represents a wide range of Then or presidenls of companies, 

' nufacturing concerns, employ- wilLbe entertained by the Prime 
an average of some 30,000 Minister at No. 10 on Wednes- 
iple each. day and will visit the Depart 

ts principal interest will be' mint of Industry and the Bank 
examining Britain’s position of England while in London. ' 
a manufacturing base from Their tour also involves recep? 

■Ich to serve the European lions in Edinburgh, Durham add 
■ rkets. Its visit is regained Cardiff -cables, and a short 
Scotland, as an Important flight in Concorde from Pres!-. 
mrtunity to se* 7 " to add to wick airport. ' 
already heavy ■"■ncentration • The Government is putting a 
U.S.-con trotted Industry north “ major effort” into encooraginji 
-the Border. . industrialists >to use development 

t recent. ScoMish- Council opportunities in Scotland. Mf*. 
evefaipment and- industry) sur- Bnite Millan. Minister. of State 
7 showed -that -in. the year to -a* the Scottish Office, said yesterr' 
end of 1973^ investment in day. •' 

U.S.-controlled manufactuf- 1 Since the introduction of the 
enterprises -ih Scotland row 1972' Industry Act, the Glasgow, 

some £41rn- to nearly £28Sm. Office of thy Scottish Economic 
irican companies then Planning Department's Indus-; 


Lord Thorneycroft, the party deputy. Mr. William Whitelaw, Ranges in electoral law. 
chairman, said that a motion to reply. He ■ was her chief Although the shadow cabinet 
“with edge" bad been opponent in this year's leader- w °uld support any Government 
deliberately selected for debate ship election and was identified m ove fur a Speaker's Conference 
from the 106 submitted on the with the mistakes of the Heath 20 electoral law reform, it is not 
subject by constituency associa- regime. He was chairman of the Pressing for such a conference, 
tions. party between last year’s two But at the party conference 19 

Some, bui by no means all, of general elections as well as being of the 24 constituencv associa- 
tive criticisms are clearly a former Chief Whip and Leader lions with motions on the subject 
directed ai Che party’s leader- qf the Commons. His robust support changing the system — 
ship under Mr. Edward Heath manner, combined with an air some to one of proportional 
and his “policy U-turns” But a of reasonableness goes down well representation or the single 
Liverpool motion, while express- among the constituency parties, transferable vote. But the motion 
ing confidence to Mrs. Thatcher. Qf a,e 106 motions submitted elected for debate declares 
“ urges that the party presses 0O p 0 ]jcv presentation and party opposition to any change which 
on with more obvious detennin- organisation about one third WOuld . either make voting more 
ation with the task of making cHumI nf rtonosition's complicated for the elector or 
the whole party identifiably performance— inducting its v} CTea * e * h .e likelihood of ineffec- 

Conservam-e. 1 ' . . failure to provide a complete minority governments. 

The selected motion, which is TCW philosophy and set of ™e 1.462 motions submitted 
more outspoken than others policies and to protect effectively —toe biggest on record— most 
which politicians can recall. what policies it already has par- ‘Merest is concentrated on eduea- 
coraes from Thurrock. It says ticulartv amnni. unnneer voters tion an d the direct grant schools 
baldly: “This conference de- a n T 1197 motions): economic policy. 
plores the ineffectiveness of the prices, taxation and savings 

Tory Party in Opposition and But toe conference cntics are 1 13S1 ; housing, land and rents 
suggests that by more tenacity unlikely to have it all their own f I40i and the authority of Parlia- 
we will ensure a speedy return way. Either Lord Thorneycroft, ment and the rule of law (137). 
to a Conservative Government.'’ in bis chairman’s address, or Mr. Surprisingly, immigration. Ulster. 

But Lord Thorneycroft seemed Whitelaw will attack those many the EEC and devolution have 
to doubt the possibility of such constituency associations which attracted only enough motions to 
i a speedy return at present. He have dismally failed to achieve qualify them with 24 other sub- 
at! pointed out that many people their “quota targets" for party jects for one of the two debates 
misunderstood the true position financial contributions. devoted to motions balloted on 

in Parliament, where the Labour The list primed in the agenda by the conference. 


Profitable heat treatment 
from higher speeds ishow 

electric low thermal mass furnaces reduce 


, enabling the whole structure to 
•’ reach temperature quickly And the high ; ' v . 
insuiatiori propeirties.of the lining can lead to ’ 
impressive energy savings. • • v . ■ 

An electricUf'A furnace cart cost up to 20 per . 
cent less than its fuet fired equivalent, because ' 
it uses lightweight materials and needs no flues, 
1 chimneys or fuel lines. Scaling of die charge is 
virtually non-existent with electric heating, • ■ 
and shot blasting can be eliminated-together 
with its cost In addition, electric furnaces 
are uncomplicated so that reliability is high and 
maintenance costs correspondingly low 


The photograph on the right shows an electric UM 
furnace at Staffordshire Public Works Company Ud , 
Stoke-on-Trent 



toralraost 14 pier trial Development Division ■ tad; 
• Scotland’s manufacturing, made 


more than 460 offers- qf] 

j . -*/t*force and the figure ia selective financial help, totalling 
to have grown subatan- £5&n., he said. 
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. agrees to uniform 
EEC patent law 

BY A. H. HERMANN 

IE GOVERNMENT has tije European Patent Office 
- -proved' the Community Patent Munich- 

^ nv-ontioo which wilt create a The .Government did not auc- 
ifonn patent law throughout creed in obtaining agreement, to 
e EEC. -. the. location of an examining 

Mr. Stanley- Clinton Davis, breach of the European Patent 
jrliameotary Under-secretary office fo London, but there 
./State for Companies Aviation appears to be agreement that If 
id Shipping, who announced gntish examiners will not agree 
__ ' Government’s - general to move to Munich some of the 
'^-/'Pport for the .proposed new examining work will be farmed 
propean patent system yester- ^ from Munich to the Patent 
fy. -also said that after recent office- in London, acting in this 
jfflciiJt negotiations, the way context as an examining agent 
'as now. clear for the setting up ^ Enropean office, 
ap the new European Patent 


in Munich, due to open in ^ 

SmL omce woa!d ^ able » Self-employed ■ 

federation 
chief sacked 



-ant, on a single ..application, 
itches of patents valid under 
■e national patent laws, cot only 
' the EEC and its members, bat. 

k s .° of ®toer European countties tsE NATIONAL Federation of 

4|Mr. Davis expressed tire hope splf-Ernblnved yesterday sacked 
* iat a diplomatic conference, to S“-mpIoyed yesteroay 

i held in Luxembourg - in Kerth ^ Shouls, its 

■ ovember/December this -'year, year chief executive, tie was 
ill conclude the Community voted out at a meeting of the 
atent Convention. . * federation’s national executive 

. Mr. Davis, who was addressing London.' 
e London congress of the A spokesman said: “It was 
/nion of Europcan Professioiral generallv felt in the meeting 
rtent Representative mnpha- ^.3 ^ sl ou i s had worked 

5ed ,Sf W during the last few 

two paraljel conventions w w tove the 


r inceming the European Patent 


months:*, but did not 

fflee and tie Cornmnnity necessary qualifications to aUw 
itent depended on the poss> him to continue with the reaeia- 
litf of a substantial British 1 tton in the position of chief ex 
.•presentation on the staff of- acutive officer." 


Removing pollutants 
byelectroflotation « a 

tedinique that is seeing wide use for cleaning . 
certain types of effluent Low voltage electrolysis 
of water forms millions of tiny bubbles of 
hydrogen and oxygen. As these bubbles rise 


and for dealing with wastes trom dairies 
abattoirs and wool scouring. In many cases the 
process can recover valuable materials, making 
it even more economically attractive. 



Electricity keeps 

the oil flowing safely and efficiently 
by controlling the viscosity of products like fuel 
oils, bitumen and tars through accurate 
temperature control.The beauty of electric 


through the water they carry particles of solid 
material to the surfaceforming a sludge cake 
which can readily be removed. The process 
leaves a layer of clean water which can be 
recycled or passed to the drainage system. 
Electroflotation has been used successfully in 
the processing of emulsion paints, latex; inks, 
meat, vegetables) millboard and similar products* 



heating is that it otters so mai ly simple, practical 
solutions to temperature control. All of them 
apply well proven techniques and employ 
readily available equipment which can be 
tailored to the needs of most situations. For 
storage and process heating, the choice is wide- 
electric immersion heaters apply heat to the 
product itself, while heating panels, cables and 
tapes heat the surface of the storage vessel. In 
distribution systems, electric outflow and line 
heaters raise the produetto the correct 
temperature, while heating cables and tapes 
compensate for heat losses along the pipelines. 


Identifying 

the opportunities for employing 

modem electrical methods can be the means of 
increasing productivity and reducing operating 
costs. The Industrial Sales Engineer at your 
Electricity Board can tell you about the electrical 
techniques available today, and put you in touch 
with the manufacturers of suitable equipment 
His experience in a wide range of different 
trades and industries could help you identify 
opportunities for increased efficiency and 
profitability in your business. 


Electricity does industry a power of good 



The Electricity Council, England & Wales 
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CAA foresees further 

._. * . •,'. ■ . ■ ■ _ .’ 

domestic air fare rise 


£~.7. X- j =”5. 
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attacks 


BY MKHASL DONNE, AEROSPACE CORRESPONDS^: 


overmanning 
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BY MtCfUa, BllAMDEN 


,i- . •-■ ,iy T - ,;Vi-V .*. 


FURTHER RISES m domestic route navigational servicer; fere, unieac dharaW ire raised ' 
air . fares a od m the charges. which' last. year coat sMQflL " fiuSer. ^ ' 

made -for many U.K. aviation The latter charges are Darti- ;?, It is iself -evident that only 
fapiiities, such as |n route any . recovered from the airUnei'by-a decision by-the'GdVerameat 
navigational services, are likely jjut only after a 22months de- permit full recovery of- ear- 


. , , m 4.V _ uw * ¥ **•+ mUUUIa 1WMUU AUU 4C1.UTCI V Vi LU1' 

K*. rent, costs and .to insist on this 


its way in 
inflation. 


a nerind 5 raniri cesses ? f Bu *°c?RtroI. the-imer- fa Eurocontrol,.. can. the 
n ««, rt n P . rapia national organisation- ihrougk" Authority, .ever fully, .or -even 

This 0 fact emerges from tbe- which *?** for • these -ser . nearly fully; .-discharge .‘Us duty 
I vir ls ~ I vwes are le^Wd. . - to break even.” sayl the report. 

• \i£x^ AiSSx vrtticlfis - M * resul ii only. . ** In the meantime; the British 

rMDonsible A Jot on?y for Sting some £Um of the f«m. «ient taxpayer must- expect ’to con- 
S P ?eveU of air fa^es bufalso f y t/K Vo^’ as recovered, tinrie to' subsIdS- not only 

f6Mh?ororision of lS.de r^e l**™3 outstanding. British -but- foreign -aircraft 

of aeroSaXal senses “ in® Si°SefoS er rS l£ ^ a “? ^ 
in* route licences Dilots* 1J * a vT- went -towards- - On internal .air fares,' the CAA 

fence” air u-iffic control and ^ , IF? Hj* ^ * ™* 

navigation facilities The CAA “ especially critical, to enable airlines to recover cOBts 

The report sacs the vear to fa* 1 11,6 22 months’ . delay- takes .and secure reasonable profits. 
end-March last vas - ihe worst ?° ?“? UIlt of inflationary factors. The. CAA also says that, not 
‘-year in living memory both For “ **?. S. ean ^ e ^J^ s ’ surprismgiy in view of the events 

Lhe civil aviation aod air travel meiUls *^at the CAA gets . back . of 1974, the travel industry as a 
industries d eventually only pan of wbat it whole remains flnaneiallr weak 

The CAA incurred a loss of fa* nt -. _ -^although it admitted at a. Press 

just, over £43 m_ on a total :\ nd ' - M oal> ** P" oonfereuce yesterday tiia^ oa lhe . ^ r - sa-n a 
expenditure of. nearly £71 m. of the .“«»». *P e « *“■*«« of preitnunaiy figuj-es pro- British SiiSem 

c- -n hM>n recoverable from the air- vlded bv tnur nr^nnuMin: 'in w whjjpinent. 


By John Bourne, iofaby Editor 

AN OUTSPOKEN attack on 
overmanning,, deliberate restrio- 
tive practices "and “ organised, 
iutUfiam'’' in ■ fentlsb industry 


was made yesterday by Sir Keith 
Jokeph,. the Conservative spokes* 
•man" for policy research. 

He "told “stiig g n t y at Stirling 
University -.that ail over Britain 
new investment was unused or 
underused. -.-^-The 1 greater part 

of aur steel industry is m danger 
of closing down because of the 
price . which • biastfurnacemen 
in ■ one . works are asking for 
operating new' equipment. 

. ‘‘ Tbhre are new printing plants 
lying idle, . . Anfl= it look years 
before the" new" Merseyside grain 
terminal was allowed to 1 be. 
operated, because. the unions in 



With current, indications 


. . -l. — . % . Q| ■ Ml s 1 

on ihe aider equipment.' 


UUUU1UUU8- WUUHL MJT WVWBVMfVn. ■« - 

: justify i reduction," it is argued 

in the latest interest ~iat& review . :r «««. 

pubtishedX by TOlams -and .ttiat the UJS. recovery, althon^i 
Glyn'sBaak. . - ... ^ be ^halnels uiider 

There: 1 could Be" further cuts 2SS.v55B!^JSSi and with the reappearance 
in the test, pf Europe because -of bigh inflation rates ther^.any 

the- need to^imprbve.Vie rate of S f y lasting faUin UA interest rates 

eccfflornic ,- **.■* recovery ' - . . ‘ the coming montiis seems nn- 

. fa .the- .month L ‘to 'mid? ‘ the bank comments. * 
September, .the downward trend ****S*&t!l. r The recent ; risa in UA'iates 

in pmtincntaT Europe gathered- - The trend' in the^X ^hi* the ter^^fata ouu^TJS 
pac^.Belginm.ana Luxembppra, has been demlup^-Tby. wjdCned the margin compared 

eut their Jtf^nptrgtes by J.per* to maintain ti%:^EEB^httili e^.’watb U.K. rates. If-tbis trend 
M7 1 £AK- li f 8 5j w > u * Ui J ratra' . risfag ys, . continues, tie UX. authorities 
*2™ 4 rates m order: ttf. -jH^tectvme could be under j>ressnre ta. push 
per (^ic-to4 per cent; on August pound, -luw^ fhwafifte: ’ beeb' o^ London rat&, . 

• r j " \ ,• ' ~ 1 " 1 1 *■■ m+ 1 ~7yr" 

, v * cunnf *rrnti i—h 


Even after taking into account^ j»“ n ' recoverable tiom the air- 'vlded by 'tour orgaiisersin. ^ [ ovSnh^ pSu^Uvit? c^uW 
grant from the Government of Unes under the . Eurocontrol Port ?£ bceuce applications for* ■ . , *“ a WV Froducuvity coum 
£34.5m , it ended the rear with a rules. But this is to.be raised next-years services, the position 

to 60 per cent, from November 1. va better than a year ago. ’ 

Nevertheless, the CAA -says 
. that in th£ difficult circumstances 
prevailing, "it is more important 


net loss of more than £8. 5m. 

Commenting on - this situa- _ 
tion. the CAA says its financial Opposition 
position has been dominated “bv rr 
the inflation raging io the nat> 


The CAA would like to see a . ever ? or the. travel in- 


uit muiiiiuu raKiut: in inp nat' * “*■ w - _ - ■ 7- . — 

ional economy, to which the fuU 100 ceaL recoverabaitj’ P 1 ™* policies elwe 

3 M FhflMfV ic ACrtoniallc vniVn AM achieved bv November. 1977. hut ™ e detfrands and Size Of the 


be vastly increased. with present 
equip meat . i£. . deliberate restrio- 
tjve practices were overcome. 
For- these reasons be could not 
accept the arguments for large- 
scale State-sponsored investment. 

u -l£ tiie Government and TUC 
wish to help, Jot them co-operate 
in persuading the. workers Ui. 
undertake the -rational attitudes 
needed to make existing industry 
profitable, by reducing wasteful 
overmanning, •'•- withdrawing 
un»tt A-mmion • auuu rnty, \ obdurate opposition to labour- 
QI Annual Report A Accounts, I saving machinery, and working 

situation- rising labour costs. - This implies tint it -oil) still ^ Progress 

which took nearly £;iS.5m., or -55 he losing money on the provi- 
per- cent., of loiat operating ex- sioo of en - route navigation 
pendjture and spending on en facilities in "the immediate 


authority is especially vulner- achieved by November. 1977, hut 10 ae ®atms and size of the 
able as a labour-intensive or- « likely- to encounter opposition 

gamsation with salarv levels froo 1 the other, countries m exercised its mflu- 

iinked to the rales fixed by the Eurucootrol (including France. if55 . ,ts 

Government for the Civil Ser- Holland. . Belgium and West fn^h^rJhT ^LSfnn i°. d . ustnes 
v, te. " Germany i so that it may have. 1 ^, 6 e jiL^I-Ir ll0n i..gu 

Two hems, io particular, to settle- for a iess«u- r»t«» nf . _ AnfliontB. 

dominated the CAA’s financial -recovery. 
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further weight, to: £^;i 
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Department , iif Ibdu^y 3 
,d*y- suggest, tiwt wtioa-th 
-a : marked faiprovement ,i 
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yew. The JTol fights aie ; i 
with the latest f omcast fn) 
Sotiet^ of Motor 'ManuCac 
and Traders, .which expect 
"daction to:.ftU.tb 1570nc 
• .Production for August^ ' 
per cent below the Augua • 

level at 7B^46 ear&: in ^3 
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put was 21 per capt. bek 
corresponding period of j; 
. ,0n a seasonally-adjusted 


Production In the three x 
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igher than- in' the - pre 
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EcepttonaUy -" dew May? 


Within the iotaj. 


proc 


fell- by nearly^ 
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Ryder: The middle 
way for industry 


FINANCIAL TIMES REPORTER 


LORD RYDER, chairman desig- 
nate of the Government's pro- 
posed National Enterprise Board, 
has again tried to dispel ideas 
that the Board is to be a Trojan 
Horse for large-scale nationalisa- 
tions. Yesterday he spoke of a 
“middle way" of running in- 
dustry. 

Lord Ryder, who was speaking 
at the annual conference of the 
institute of Chartered Secretaries 
and Administrators at 
Cambridge, described one of the 
main functions of the NEB 
would be to find funds for 
expanding productive capacity. 

“ One important way in which 
the Government can help is to 
channel funds to industry for 
investment in new productive 
capacity. The National Enter- 
prise Board will soon — Parlia- 
ment permitting — come into 
existence as a new form of State 
investment bank to strengthen 
British industry.’ 1 

" The NEB cart help industry- 
only if industry allows it to do 


so: The NEB will took for a 
co-operative partnership with 
industry. We - hope that 
industry, for its part, will not 
be held back by any doctrinaire 
view about State involvement in 
private industry and will be 
ready to come forward with pro- 
posals for worthwhile investment 
by the NEB. . 

14 Our problems in this country 
are too great to allow us the 
luxury of having Government 
and Industry pull in opposite- 
directions. Government, manage- 
ment arid workers all have their 
parts to play in improving. indus- 
trial efficiency on which our 
whole, future depends." 

fa another 'address to' the. con- 
ference Mr! Lucien Wigdor. 
deputy director-general of the 
Confederation or British In- 
dustry, criticised public attitudes 
towards industry 

The nation, he said, had a 
fundamental responsibility to 
help Industry provide the 
national wealth. 


Judgment deadline for 
ex-Haw Par director 


BY MARGARET REID 


THE BRITISH industrialist who 
was formerly managing director 
of Haw Par Brothers Inter- 
national faces a sentence of a 
. year's imprisonment in Singa- 
pore if he fails within a month 
to 'give . evidence there before 
the inspectors investigating the 
company. 

Mr. Donald Ogilvy- Watson, 
who. with the chairman and 
deputy managing director, re- 
signed from Haw ‘Par in July, 
said in London yesterday that a 
. judgment to this effect had been 
given in Singapore earlier this 
week. 

He said that be bad been asked 
to appear -before the inspectors 
at the eod of July, and that he 
bad repeatedly replied that he 
was ready' to give evidence in 
Europe. He left Asia at the time 
of the resignations, which fol- 
lowed substantial controversy in 
the wake of the ultimately- 
abortive .plan for the Malaysian 
state-controlled Pereas Securities 
to take a large stake in the 
Singapore-based Haw Par. 

Mr. Ogilvy-Watson said that 
contempt proceedings had been 
started when he did not go to 
Singapore to give evidence and 
that, after some postponements, 
a judgment had been given this 
week. 

“I understand that my argu- 
ments were not accepted and chat 
the judgment of the court was 
that if I didn't turn up before 
the inspectors within one month 
1 would be committed to prison 
for one year,” be said last night. 

He said he bad repeatedly 
offered to give any evidence the 
inspectors wanted outside Singa- 
pore, and added “There is no 


reason why it should not be 
given outside- Singapore 'and 
many practical reasons why- 4t’s 
better given here. They have 
i rujicated tiiey . vant : to t itik to 
five 'popple fa - ibis' country and; 
the. auno'sphere is less-prejudiced; 

; Asked about his- response to 
the recent judgment; Mr. OgLivy- 
Watson replied: ”1 am consider- 
ing the position. I'm far from 
having made a decision." 

| Arrangements for the Haw Par 
link .with Pereas ran into heavy 
criticism in Singapore as soon as 
the. project was disclosed late to 
May. ' Obstacles also arose over 
the requirement from the City 
Take-over Panel in London that 
Haw Par and or Pernas should 
bid for the rest of "London Tin 
"Corporation, in which they would 
together have held 51 per eent. 
The Singapore investigation into 
Haw Par was later set up. 

On July. IS. Mr. Ogilvy Watson, 
with Mr. Janies Gammeil, the 
Raw Par" chairman, and the 
deputy managing director, Mr. 
Ian Tamblyn. resigned. In a 
statement they referred to cer- 
tain rulings and requirements of 
the Singapore authorities having 
so far made it impossible for the 
Haw Par-Pernas deal to proceed 
or be resolved in any other way. 

Further clouds gathered over 
Haw Par at the end of July, when 
Mr. Hon Sui Sen. the Singapore 
Finance Minister, alleged there 
was evidence of “ serious wrong, 
doing” In the company. 

He also said that contempt pro- 
ceedings would be heard if the 
resigned directors did not turn up 
as witnesses. 





j It could be because we fly to more than 40 dries 
iri 25 countries in 5 continents. Employ over 20,000 people. 
; Operate the world’s second largest fleet of 747s. 

But jthen it could be we’re No. 4 because to us you’re always 
; Number One. 
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Kelly’s to stop printing 
local directories 


FINANCIAL TIMES REPORTER 

KELLV'S is to stop publishing 
at the end of the year its local 
directories, some of which first 
appeared nearly 80 years ago. 

The decision which vriU affect 
all 70 centres where the boohs 
now appear, was made because 
these local guides to business 
merchants and services have 
started to lose money in recent 
years. While the level of 
advertising has remained fairly 
atatic. costs, particularly for 
paper and wages, have soared. 

Because of the long produce 
tion cycle (usually about a year) 
it will not be until the beginning 
of 1976 that the last local direc- 
tory disappears. A spokesman 


for Kelly’s Directories, which is 
a subsidiary of IPC Business 
Press Information Sendees said 
the decision to cut out . local 
directories was not Irrevocable. 

Towns which win be affected 
range in size from Horsham in 
Sussex to Birmingham. The 
number of directories given out 
ran from a few hundred to a few 
thousand. The local directories 
are the "analler" part of the 
business, Kelly's said yesterday. 
The company as .a whole is sfciU 
viable. Kelly's is to concentrate 
on its main publications, which 
are KeLly's London Post Office 
Directory, and Kelly's Manufac- 
turers and Merchants Directory.] 
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Ike 1975 / 

Williamson takes the group into floorooverings. Rhys David reports 
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„ ib' other possessions 

8- the world, Unilever, the 
Dutch combine; nowlooks 
adding some . 100 itcres 
Hccaldy in. Fife, following 
>. ^ .;reed bid this ’week for 

- Williamson, tbf flour- 

^ *?> ngs manufacturer. In add i- 
‘ ,«'s> acquiring a stake in the 
'* home, of Raith 
K- 
will' 
but 

‘s/ contested, market area. 

^ tough linoleum sales have 

^declining for some year#, 
* . . * jujus' given way to various 
yj* types of resilient floor- 
1 *• S’ £ Cngs. for^ which . demand 
_ ‘ r y.ieen growing rapidly as 

3 attention has been given 

-■ ■-,.> V« im prove men c of comfort 

Offices; schools and 

‘l‘ : i- initial . replacement for 
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... ;.:.^was bard thermoplastic 

v*. sheet — a growth ■ area 

»* 


«a«e £ 


*^c *, . w 


«*'•*' J. .. 

^-t .^5 ■- - 

WK tL, T 


r : '-J> NW itself largely missed. 

’i ; ~j om panv. the outcome of a 
r»;jr between Nairn of Ktrk- 
and Williamsd'B ' of Lan- 
wu late in accepting 
decline and in the 1960s 
■ itself trying To enter a 

.Vet which had rapidly heen 

; >:i by Dunlop. ..Martey and 

“ ^ : V/‘ never gained more than 

? 5£-r cent, of the- hard sheet 
>t and chose instead to 
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one stage ' ahead in . the 
A-. ology with the deveiop- 
..;'■ nf Cushuwflnr, ■ a ' -foam 
.'.-.rich* vinyl.' The product 
ip Introduced 'nationally' m 
i.vand although other com- 
■‘s have now introduced 
-ir floorcovennz NW still 


has some 50 -per'cent. of the 
market — estimated at abou r 
74m. square '.yards a Vear and 
predominantly /..used, 'domeatf. 
caily in kitchen# andbath roams, 
NW*s other move' in recent 
years ha* been to try to take 
advantage ot the: coatihbing 
stove ' by '. shops. -offices and 
schools into catpetibg and a 
lout of fToO^KWh^'been-spcnt 
recently. on hew plani to pro- 
duce* needle heat-bhhded. car- 
pet tile The company has also 
just --announced ^tfie formation 
nf’a carpet division and is -hop- 
jng ihat it Will, step up its pene- 
tration into the contract marker 
through being able to offer a 
complete Tange . of . flourcnver- 
ihgs' for “ wet ’* and “ dry " 
areas. : v> ’■ 

The company, has maaaged to 
increase - turnover : fSroijr vinyl 
floorcoverings : from .-. £5. 8m. in 
1B70 to £12.5m.,in 1974. Turn- 
over from lino has. remained 
static during the same period 
but most of. the i-ompahy'e com- 
petitors have . now withdrawn 
from tiie business. NW expeers 
Unci sales - to stabilise ,ar near 
'3m.. square yards .compand with 
just upder 4m. square yards pro- 
duction, in the U.K. last year 
and 13-6m.>qu?re yards in 1965. 

- Apart from' the floort-overing 
operation*, however; : XW has 
expanded into the travel busi- 
ness and runs ils own-, travel 
agency.' It is also in ' fashion 
fabrics and more significantly m 
vinyl wall coverings— an area 
where .Unilever has.- -ah strong 
market . position . through its 
Commercial Plastics subsidiary 
at Cramlington near Newcastle. 
Thi* company includes Mich 



Mr. Willis Roxburgh, chairman of Nairn Williamson: the 
company has new capacity coming on stream. 


names as Fabian, one of The 
leading brands of vinyl wall- 
coverings. Mayfair wallpaper. 
Sombrero wtnblind*. and 
employ* some 2.000 people com- 
pared with the- 2.500 in the NW 
workforce. Total turnover of 
CP is thnughr to 'he around the 
£27ni. figure for NW last year. 

A merged group will thus 


have a broad spread in internal 
decor outside soft furnishings, 
giving it the opportunity tn 

develop co-ordinated lines for 
floors and wall*. Unilever in 
making the bid. which values 
the .shares at J20p per share, 
also pointed nut lhai much of 
the technology relating to the 
two concerns' floor and wall 


coverings was similar, and that 
opportunities existed for more 
rapid technological advance by 
•combining the expertise for 
new products both in intenor 
decor and industrial uses. 

It also mean# that NW will 
have the backing of a major 
group at -a time when other 
concerns have been announcing 
plans to develop new facilities 
for: making vinyl flooring. Arm- 
strong Cork, the giant U.S. 
manufacturer which currently 
imports cushion vinyl into the 
U.K. from North America, 
announced plans at the end of 
last J*M to spend some £20m. 
on Teesside to produce cushion 
flooring for rhe U.K. and Euro- 
pean market*-. 

Last ‘ month another U.S. 
manufacturer, GAF. announced 
that it intended tn spend £15m. 
on a plant at Multingar in 
Ireland to produce vinyl sheet 
flooring for *ale largely in ex- 
port markPts. 

The Unilever bid has resulted 
as expected in the withdrawal 
of another suitor. Low and 
Bonar. the Dundee-based 
textiles, engineering, and pack- 
aging concern. Unilever made 
its counter-bid having already 
managed To acquire a 30 per 
cent, block nf share* in NW 
which have now played a 
crucial, role in the company's 
fortunes on iwo occasion*'. In 
1973 the *=hares owned by 
Slater Walker, were acquired by 
Tunnel Cement. effectively 
checking a bid then being made 
by Marley, one of N\V*s mam 
rivals in the floorcoverings 
field. 


The bid also comes in the 
middle of a somewhat lean 
period for SW, whic his due to 
announce its interim results 
very soon. The company's pre- 
tax profit in 1974 fell to XI .4m 
on a turnover of £275m. con 
pared with £2.Sm. on a £24m. 
turnover in 1973. 

In particular the company 
has been affected in the con 
tract sector by the decline in 
new office building during the 
past two years, reducing de- 
mand for flooring products 
though there remains a large 
replacement market accounting 
for anout 70 per cent, of con 
tract sales. 

The chairman of NW, Mr. 
Willis Roxburgh pointed out 
recently that the resilient floor- 
enverings business had suffered 
from destocking by traders who 
were hard pressed for cash. 
Doubts remain, too, about the 
likely level of consumer spend 
ing in the next year and over 
how much will be diverted into 
home decoration. The company 
is also now seeing new capacity 
come on stream which was laid 
down at a time of more buoyant 
demand. 

NW. which has stepped up its 
marketing activities in recent 
years, is therefore likely to have 
to look increasingly to export 
markets which already account 
for one-third of its sales: the 
link with Unilever is likely to 
prove useful here. too. The 
company claims that with ils 
already extensive network of 
overseas interests it will be able 
to expand considerably the out- 
lets for XW products. 
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APPOINTMENTS 

Chairman of Benn 
Brothers to retire 


Mr. (ilanvii) Benn. chairman, or 
BENN BROTHERS, will retire on 
December 31, on reaching Ins 70th 
birthday. His successor will be Mr. 
Richard Wool lev. deputy chairman. 
Mr. Benn will be invited to accept 
the new office of life president and 
to become a consultant. 

The following appointments 
were made yesterday to coincide 
with the appointment of Mr. 
B, E. C Steel as chairman nf 
BRITISH PETROLEUM-. Mr. M. M. 
Pennell become* deputy chairman 
and Mr. J. tv. R- Sutcliffe a 
managing director. Both these 
appointments will be effective 
from November 29. Mr. A. T. 
Gregory, hi present manacer. 
Internationa] and Government 
Affairs Department, and Mr. 
\\\ A. Manson. general 

manacer, Iranian Oil Participants 

(owner! by a consortium of 
Western ‘oil companies) will bo 
amvtinted in the Board of BP 
TRADING, the croup’s principal 
trading subsidiary, as from 
November 29. from which datP 
they will also be appointed to the 
BP Trading Executive Committee. 
Mr. G. C. Butcher will succeed 
Mr. .Sutcliffe as chairman of the 
BP Tradine Executive Committee 
and Dr. J. Blrks will be the deputy 
chairman. 

Mr. Warren J. Gloss, deputy 
eeneral manajer of Iranian Oil 
Participants, becomes general 
manaser with effect from 
November 2D. He succeeds Sir. 
A. Manson. 

* 

Mr. M. H. R. King, dfDUtv 
chief general manacer of COM- 
MERC1AL UNION will retire on 
October 31 on completing 42 
years’ sen-ice. Mr. Charles West 
will join international manage- 
ment on October 1. as.a general 
manager and nn that date Mr. 
James Tail will become general 
manager responsible for U.K. 
business. Mr. R. C. Cooner. 
general manager Canada, has 
died. Mr. Alan SaviHe. general 
manager. New Zealand, will he- 
come president of the Canadian 
companies. Mr. BUI Mansfield 
will become general manager for 
New Zealand. 

* 

Mr. G. J. Allen has been 
anpomted chairman of 1MI SAX- 
TON. a subsidiary of Imperial 
Metal Industries, in succession to 
Mr. W. Brittain. Mr. Allen will con- 
tinue as managing director of nn 
Range. 

•k 

Dr. IL W. i>. Hughes has been 
appointed by British Gas as deputy 
chairman of SOUTHERN GAS. He 


was formerly director of corpor- 
ate planning and management ser- 
vices, South Eastern Gas. 

■k 

The Conder Group has 
appointed Mr, David Brett 
managing director for CONDER 
LICENSING. 

Mr, Michael Broadley has been 
appointed managing director of 
DOUGLAS PLASTICS and 
WVUJE YOUNG, subsidiaries of 
Michael Denny i Holdings). Mr. 
Charles Westgarth heroines chair- 
man of both companies. 

+ 

Mr. J. H. Murray, a divisional 
direr tor of Williams and Glyn’s 
Bank, has been appointed a 
director of ATLANTA BALTI- 
MORE AND CHICAGO RE- 
GIONAL INVESTMENT TRUST 
following the resignation of Mr. 
J. F. Trueman. Mr. Murray has 
a*«n hec-n appointed a director of 
WEST COAST AND TEXAS 
REGIONAL INVESTMENT TRUST. 
+ 

Mr. A. M. We-Isforri and Mr. 
R. H. G. Marshall have retired 
from The Board of AVON 
COSMETICS. 

•k 

Mr. W. A. J ark ^nn. Mr. A. TL 
Miller and Mr. R. .1. L. Fernando 
have been appointed to the Board 
of BURLINGTON PUBLISHING 
(1942). 

■+ 

The siainless steel division nf 
C ASHMORES ‘GLYN WED DISTRI- 
BUTION has appointed Mr. S. CL 
Cook a£ assistant general sales 
manager, succeeding Mr. R. M. 
Dyson, who has become general 
sales manager. 

+ 

Mr. Thomas F. Grojean has 
been ejected e.vprwure vjrr- 
presidrm of TIGER INTER- 
NATIONAL. Mr. Grojean will con- 
tinue as president and chief 
exei'iitue officer of Tiger Leasing 
Group. 

+ 

The new president* of the 
INSTITUTION OF STRUCTURAL 
ENGINEERS is Mr. Peter Mason, 
a senior partner with Pell 
Fripchmann and Partner?. He 
lakes over next month. 

* 

Mr. William McCarthy, chair- 
man of FRANKTPILE. piling 
specialists. *inee 1947. has 
retired. He has been succeeded 
by Mr. Waiter Rowland, who also 
continues as managing director. 

Mr. Maurice Jewell, formerly 
joint managing director of Quality 
Cleaners, has joined the Board of 
TEBROC (HAYES). 


HOME CONTRACTS 

PERMUTtT -BOB Y, a member of 
the Portals Water Treatment 
group, has been awarded con- 
tracts totalling £700.000 for exten- 
sions to the company's existing 
water treatment plant at the 

British- Petroleum refinery ?t 
Grangemouth. Stirlingshire. When 
completed the additional ireat- 
mcni capacity, involving new 
clarification -and demineralisation 
equipment and dcacraiors. will 
enable the plant to meet the 

increased _ boilerreed water- 
requirements or the enlarged 

power station at the refinery. 

Contracts for ihe clarification 
and demineralisation plant were 
awarded to Permutit-Boby by BP. 
The contract for the boilerhouse 
de-aerators was placed by George 
Wimpey MJE. and C. 

■* 

The London and Scandinavian 
Metallur •«»] Company is to ex- 
pand its already extensive electric 
melting facilities ai Rotherham. 
More than £200.000 is to bp spent 
on three new coreless induction 
furnaces Xvbicb are being snTmhrd 
by Riflee. Two Birlrc melting 
furnace installations are already 
in operation in Hiesc works. 

• 

The M- IV. KKUAtGG COM- 
PANY. a division or Pullman, has 
been awarded a contract In fabri- 
cate piping systems for fin* 
mir tear- powered generating units 


at four plant- locations. The con- 
tract is on behalf of “SNUPPS" — 
standardised nuclear unit power 
plant system— a new project, being 
engineered by Bechtel Power Cor- 
poration Uaithersburgh division. 
The objective or SNUPPS is m 
provide a standardised design 
which can improve licensing time 
and decrease costs of nuclear 
power plants. 

•* 

Commercial Union Awtiram-e 
Company has chosen The AD ABAS 
data base management system 
after a lengthy evaluation or rum- 
petit iv»* .systems. The initial «-nu- 
Iracl with the supplier. A DAB AS, 
provides for the immediate instal- 
lation oT the system on the IBM 
"70 model 138 ot the Commercial 
Union Computer Centre. Whyte-- 
Icafe. Surrey. 

* 

The Post Office has placed a con- 
tract with LINK ELECTRONICS 
worth almost 114.000, to provide 
complete closed -circuit tele- 
vision systems onboard two new 
British cable-laying ships. When 
the ships are encaged in cable 
repair work the closed rirniit 
television system will lie used 
for surveillance monitoring Six- 
Link cameras will he installed 
on each ship, and will* he ah|p in 
monitor cable «pp ration* from 
a number of different angles 





For Abdul Latif and his little brother 1975 has been a 
year in which simply staying a live has been a desperate 
drama, oirfam has helped them to survive. But the World 
Food Crisis continues. . 

A crisis in which we eat 20% more calories than we 
need. While people in Bangladesh eat30°; less than they need. 

it’s not just a crisis of shortage and famine. It's a crisis 
of fairness and distribution. And giving money to Oxfiun 
does help. 

Oxfam's help goes direct to poor communities. It goes 
not just to relief feeding programmes, but where possible to 
simple self-help schemes in which poor formers can improve - 
their own food for production for the future. 

Please give now. Justjwi of your income f£I a month if 
you com £2,40u a year) won't right the balance of world food 
distribution overnight. But it would showthat one individual 
‘ cared about our hungry brothers in the other half of the 
human family. 

The real woHd food crisis continues. 
Feed all the family 


This form is simptv an instruction to your bank to pay regularly 
whatever sum you choose m Oxlam's work. You can of course 
cancel it ai any lime by contacting your bank. 

To; The Manager Daw . I S— _ 

Sank Name— . — : — — 

Bank Address — - — 


Please pay Oxlani C_ 


. every month/year* starling on 


. (date) until further notice. 


Name (Block letters please). 
Address — 


HSI9/4 


Signature — 

P.0, GIRO 2002000 
•DdttBvht.- *Po**-*W» 

When completed this form should 
be sent ncu to vour bank but to; 

Room J7 Qvfam, O-ford Thank you. 
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BUSINESSES WANTED 


zrtrri uuduuu urri-i Lrc'rnu u lit 


CHRISTIE & CO 


LICENSED DEALERS IN SECURITIES 
Catering Equipment Suppliers in G.L.C. area or 
with easy access to Brighton for overseas Public 
Company. ; -'V 

Engineeri ng/Electronics; hr 'allied mamifacfuring 
company. Anything within ; v .J&diiis ; of 

Cheltenham considered; - ■ 


32 BAKER STREET LONDON W1M 2BU 0M864231 


BUSINESSES FOR SALE 


L.ABOI R NEWS 


/■ ®e Financial ' Tlme^. Friday 19: 4975 


Private Ad.vgrtispr Resident North-East England 
*■ s 'wij'hes't'D pvirhas® 

SMALL BUSINESS 

Any 6$ta£lfehed ^nd profitable firm (not retail) with annual turnover 
ofiiSftOOO to ■£ 100,000 would be considered. Must, be ^situated ; in 
above-area and be capable of expansion. -Cash availably- AJ|repijes' ; 
acknowledged. 

Write Box E.6508, Financial Times, 10. Cannon Street EC4P 4BY. 


MAIDSTONE 


OLDHAM 


Long MtablPM itieniwwr tasinau hr ui r « > going 
fon^m Turnover a«irnxim»t** £65.0W.£6 d,0(H) pm. Pn- 
duditg good profla. F-rte- hr VALUABLE LEASE Goodwill. 
«*Ww and fltongi C3Q.QQQ »,a.v. Early po>»«t»ifrn on 


bt given. 

OW ntabUbed mtniwnr businnt hr tale as a 


ting concern. 


"S®?* **r SOod^pAff 'Prtce hr 

FREEHOLD, goodwill. Sxrur« and flttinai on OOP i.j.v. 


APPLY 


Alternatively might cpntider granting new adlORirrg 

aafeflg pnce appropriately. Early pewnsiaa can b* given. 


TGWU claims successes 

within £6 pay rise limit 


Efectriciaj 
fear anti- 


ALAN 51 BLEY AND COMPANY fetal* 


VeTitn and 
Middle 


BY OUR LABOUR CORRESPONDENT 


Se&Bral.'Wewerltf, mfll&.;;W"^worVSic full «• for more-ttoio' lm. 
Workers Umon/BdtaUfo laftest;: factonej; and only -’bub naN&noi ST* * r, n 1 workers' em d 1 oved by the 


X 


drive 

By Our Labour Correspon 


-FOR SALE - . 

■A Limited Company • •••• 

authorised ' and issued capital £147,000 
with assets totalling EWffMO coniist-' 
ing of a long ItiSthoMafllce-wirehouie'. 
let to tint clan covenant. Govern- 
ment Securities and Cash at Bank. 
.Quick file owing to owner’s 


. emigration. 
Reply to Box E.6S11. 


Financial Times, 

10, Conn on Street. EC*F.4AY,.' - 


PLANT HIRE 


Expanding organisation requires to 
purchase ailing Plant Hire Companies. 
Write In confidence to Bov £.6507. 
Financial Timet, 10. Cannon Street, 
EC4P 4BY. 


Required for Cash 
ELECTRONIC COMPONENT 
DISTRIBUTION COMPANY 

with well established franchises. Mini- 
mum turnover £250.000. Existing 
management could be retained. 
Please write to: 

R. CUFFE-JONES. 

5TE*T|T£ INSULATIONS LTD.. 
Hasley House. Hagloy Road. 
Birmingham 0)6 SOW. 


IMPORT/EXPORT 
COMPANY WANTED 


A private investor is leaking to buy 
a profitable import/ export company or 
agency with turnover of between 
£100.000 and £500.000. Continuing 
Involvement of existing management 
considered. 

Write Box E.450*. FlnancM Timet, 
fO. Cannon Street, E CAP 4BT. 


BREWERY 

Smell brewery required is England 
b y Company nnt presently Involved, 
bat with good outlets for quality- pru- . 
duets. 

Write Bex E.&5HS Financial THiw*. . 
10, Cannon Street, ECdP 4BY 


INVESTOR WISHES to purchase 50's, or 

men o' found eomeany. In or pilled to 

-.he construction Induitrv. Minimal* 
Inv^-ment £50.000. Write Box E.6430. 
F naneijJ Times. 10 -Cannon Street, 
London EC4P 4 BY. 


IBIZA 


□ry clesidncr shoo with tub station. 
Year round Jnalnau. Both lecitlens 
superb and central. Turnover &1S.200 
in '74. up 8.7 per cent, in '75. Cart) 
£348 per month Dim 13 per cerrt. 
return on I n ve stm ent at Pts2.GOO.OQO 
lUl.aOOt. Will train owaerfn 


Illness farces sale- will consider pay- 
ment in pounds. • 


William Moffett. BLaPT. Se^sjjirte, 


Santa Eulalia. IBIZA, 5PAII 


. v40*'sAur- 
CARAVAHiCAMR with 
SUPERIOR AMENITIES 



WeH arauiised In mry detail. Neir 
w Brititn'i most PoodTar Ri 


the Trades Union fear th; 
TUG rater- investigation into the aff; 
came the . Left-wing Fleet 


OM M Britain's mutt piptfjr Resorts. 

' JSEKJin 1,1 t *• tvglon - of *bosrt 
£250.000. Hu treat potential. 


in a statement following a meet* made the in creaM^qSml^m ^ esterday when 450 d^ttgae^and branch may herald mm 

trangport workersattheTyne bring, the branch more i 


_ n « grtat 

. enquiries.. Invited. . . , 

Vrth *0* E.MOtf,VFl«iiishl Timn;. 
-■ >0. .Conn on TGtf 4&t. 




A CASH BUSINESS — RcaUuranUtafce-awav 
Toed business for Sale. A too snulttolo 
- ' position In Hertfordshire. £32 .500 for 
qul* K Mle. No auents. Pbon* 
- D 1-263 0020. 


ADVERTISING AGENCY, fully nredonlsed 

By N.P.A.. N.S.. P.P.A., and I.T.C.A.. 

Midlands-based, coni rail I no Interest held 

bv Group, who wish to dispose of 

• Interest Write Box 8.647S. FWisnctSl 

• Times. 10. Cannon -Street. EC4P 4 BY." 


ing of its national executive, £6. , . _ .. , 

told of 15 pay settle meats, in- The sole exception totW ftili :bre .r eI ^ W £J5t.? l,M \. tolderthi 

cludinn-j& for the full £6 maxi* £ff "awarri-^war- the rhrftntt.uni' t.. castle Breweries walked -.dht' on, .Some- sue weeka-ago. the 

h™- ? b ° 


SCRAP 

IRON AN& STEEL 
BUSINESS FOR SALE AND 
STEEL STOCKHOLDERS 
Write Box L6510. Financial 
Time*. 10. Cannon Street. 
EC4P 4BY. 


Thiv said ;.: ^e statement. ; ; ^«tl»ugb ,th«e 'aETeemratei# An appeal.; to ’ Q»: Gov«ra-'.5S^Ai„jSA 


that the ortfr. & 



pottey.j^reed by.^e Congreas 40,000 -or so' Workers. ^Ireland shipbuilding J 

at the heguming of September is is' In the'process of lodgtog/ffcaiHjraft companys. Harland - and _" e 2 aT 



btr 


I -mi mu urn w«r-u— mmmuom cmmm^mujcu IU uib I Uttu . baulage lor UaUUUWWBUUU VI Wf amy- f pa _ - W r _JL „ 

[ which coVCTed small numbers of industry. It is also involved bailding and aircraft _ industries ^eda'’ scare which rai^t 


WIRE WORKING 


[workers employed to bakeries, with other unions impressing for came yesterday from -the 'TGWU. f^co^jng elections ft 

‘ union's exective corrnnitt© 

__ ‘ r -• EPTU rules forbid Cornu 

Hospital doctors pay 0 h0 “ ,ns ” rt 0( offl< 


buiiMii for (tip dip products of 
which ■ re widely and In the Cater. 
>ng buxlnen. Sale ta - include inichi- 
ngl 7- ™w KuuHih. nock of Knitted 
gooda and the regiitered trade name. 
Write Box E.S511, Financial Times. 
10 . C °™° D Street. EC4F 4BT. 


TUC team 
for Brussels 
committee 


to be redistributed 


should, any be turned up 
investigation, this situation 
lead to the LOOT : or so 
Street votes being exclude 
the elections early next 
far seven executive posts. 
This -would- be parti 


BY LOREL1E5 OLSLAGER, LABOUR STAFF 

M _ , , - . the Government yesterday senior registrar— for .a 44-hour —fif'p 

By Our Labour Correspondent accepted proposals lor a drtitic week Instead of up to 80 hoars __ w _ rr. 

A TOP 1 LiE^EL TUC- ...... changes, they feel they : 

including .Mr! Lea : ^ Miufay. : the It wil! be up to each individual fair ct , ance 0 f success 


HOTELS AND LICENSED 
PREMISES 


PRIVATE COMPANY 

with adequate cash resourcei wishes 
to acquire a manufacturing and pos-, 
S'bljr merehincmg business with profits 
of £5fl.0QOf f ' 00.000. Management 
be retiined. Yorkshire area 
preferred but not necessary, 
fiesrfy: 

CXX5PERS ft LYft«AND. 

Scottish Mutual House. 

Park Row. Lords LSI 5|G. 


will 


RETAIL BUSINESS. Cash purchase ol 
thriving retail business. Preferably 
Sports. ToviGames or large turnover 
Newsagents, etc., required Ov private 
advertiser. London or ■ Home Counties 
preferred, but Ifeulble. Replies In con- 
fidence to 5. B. Goodman Bowling & 
Co.. 20. South Mall. Stratford Centre. 
London El 5 1X1. 


Exceptional opportunity to 

lease unfurnished 


-.'the new 


DRURY LANE HOTEL 
W.C.2 


123 letting units (all with bathrooms) 
and fine public rooms 
Substantial Tenant required 


Lean by negotiation NO. PREMIUM 


Enquiries Ref. )C Hotel Dept. 

23 Manchester Square 
London WJA 2DD 
. f. TH: 01-486 12£2 

LEADING HOTEL .SPECIALISTS 5ALB & VALUATIONS 



FAMOUS' & PRESTIGIOUS - 
ANCIENT INN 
SOUTHERN HOME COUNTY 


Retirement. Safe invites 
REASONABLE OFFER 
ON £105.000 


iepSisSary. and~M^iWk d/»ctor to decide bow many, addi- i^ndo'n'rad South"E^t 

Jones of^ ^ Uid; Transport- Wcrckers tianarhoura .he _ wants to work. w hi C h brings togethei 

will, make an- historic trip 1 . to bi.-tenungs-For these, he vull get a snpple- m iHtant Fleet Street 

Brussels -next week' to takjfe-up ^°L. a b ° ttt ] on ^ b lrd ' ril '.-inent of 30 per cent, of his basic Dagenham branches for tl 

their seats on the- Common Mar- . „™L, £han$es n pay . for every four houre _v*en ^e.. 

The No Communists n 
been in., force since th» 

u , ul m.^ .. - - v „ - ballot rigging case in thf 

. This mo.e ls in ISne *'.tb Ui e ™ « 1! - . Court when S™ top 

TLfC's decision to drop its- bay-' The reTlew , b ? dy e3tunAted officials, all Communists, 

colt of EEC institutions, follow- *-, 1 ” - 3 that the costs of the new system judged to- have consph 

lng l & TSrendJS Ati But. £ e . ^ 



FOR FREEHOLD & CONTENTS both^ Murray and Mr. Jones. ’ ^ P™P<»spd c^es;«ei^^i. Mni , a year currenUy paid for Reeled general secrets 

"who was one of the mat union-^" ttn,h " the - MtMritato- 


Write 

Times, 


Box E.6484. 
10. Cannon 
EC4P 4BY. 


Financial 

Street. 


with -the' - antirinflatknj- doctors' overtime. place of Communist Mr 

oTS'JiVto °iEC W ■'%>* .recommendations received SSxl ^ ^ 

n2de it clear, that- they are not ± e 

goinjr 


GENEVA 


' rn Tr^o «« -o«ri Ur Under the- new systerai jiamrr. meeting of the Hospital junior 

1 ™^ hospital - doctors' Witt be p?dd' Staff Committee on October 2. A rjTm cmr ,p«hAi. c Motfl n 

their basic salary— ranging from .nnmber of junior factors have 


inot tolerate -inaction, burea- 

>n »,in- Mir fn mwa thA nmnnwfi schpmp phase out tnc use 01 


said he intendwljp tt ahake them - ' • 


Foil Service Is our Business 


• Law and taxatroo. 

• Mailbox, telephone and telex services. 

• Translations and (eerotapal services. 

• .Executive offieu and coofcreoce room 
Sot short or long teem rentals. 

• Formation, ddnticifialloo and admini- 
stration of Swiss and foreign compa- 


up a bit." He. ‘wanted ;to ensure' 
that Britain got a return 


money it put into the EEC and 
was especially interested. to -find 
I out how much money goes hi TO F6S1SI 
[ administration. ^ 

However, the agenda for next . . BY. OUR LABOUR ST AFT 
week's meeting looks far from ___ 

nu-lfinn -Mrf i)nmr 4 ai- A lib 


Fun cra^deocrandii.xaioo wsurod. 5SS5f 0 * ”S= 1 nuailS Go venire nt"6fficers’ Ass6dahon?-gat a "close watch had to be wa^ s wil? clwe, walttai 

-‘.i'r • • - . ajscussion as quairn or water L „. taut - on all costs, including aT1- psmUs 


NATIONAL 


nurses in National Healt 
vice hospitals from Octo 
Mr. Doiiald Cropper, sec 
genera] of the Federation - 
sonnel Services which repi 
nursing agencies, said at t 
conference that the phasv 
of agency nurses, which ha 
vigorously demanded by 
_ . . , . , unmns in the health sector 

and ^LdcRl , reducing staff levels, but added fflean a se cond class s 


iS NALGO; advises gasmen 

cuts 


Ba^nesfr^HristwyServices 

3, Rn«*neriW-yfetid, 1204 Geneva 
TeL: 36-0540 33342 


^^jsesnsnz^rs zstmiZsz- ' zdSoS£ includin8 «»g ”*■!***■ *sl* 


!5ss «.9« tnS , 5. e F ^e r SS n eT.i‘^ s ; 

common 
on 
be 

J2» branches Mr., Geoffrey.Drain,; toe.-date.aU^^, ai 

union's general v secret;. ,‘are J^ptf-^here ' the branch and 

powered team on later ^occasions t jj e corporation had^, 'jppblicty district are satisfied that the 


— — 




and that “posts College of nursing. 


if they do not consider the announced its mtention-to returio responsibilities • of the post In 
results of the meetings sum- the industry to.' a' pi-oflt position qde^ipn jCEmain” 
cientiy rewarding. at the end -of fheihext financial' ;NALGO ‘has also advised its 


York Trailei 
strike over 


Othee TUC leaders in the year after .exped&ng to break- branebps !in- : the gas industry 
delegation: will inelude Mrs. even thisyear. j! -tbat^ -members can refuse to^work of^v-nr^Ti 

Marie Pattecaon of the Transport .. “ I _am? givetf-'-to understand wrth(, non-trade unionists ‘if 75 SirtSSEJSSw «t£ 

Workers. Lbrd.ivAUen of - the that thi^ ba noitiy be achieved by per of the staff in their erton factory entie 

ci, ex- .n.' H ;d .1 as * -_t_ u_ __i-j > vi r . tern ay. 


Farmworkers. Mr. Terry Parry -when they, 
of the Fire Brigades Union and added. 

Lord Briginshaw, 

[general secretary . of 
| Natsopa printing union. 


^ iu accept a compromise 
avoid the permanent closi 


delegate meeting 

on and added. NALGO gas branches recently thTh 

retired-- The Gas- Corporation said it decided to pursue vigorously the ThiNnSh Vnr 

the was not correct that economies in trod action of a. union shop in SJJjJ oyer 10 ^ North Yor 
■cmild be achieved “only” by the ibduetry.. ; _ t0 ™ 61 ^ lkm ve , 

to work on Monday, whicl 


nen’s ban on Chilean trade 
could jeopardise cargo services 


enable York Trailers to dei 
the final consignment of 
export order for the Soviet > 
which has been held up b 
dispute. 


Car parts 
to sack 200 



lb Let 


BY OUR LABQ Uff 5TAFF’-. . ' 

A WARNING that the National is a protest agahurt the political of whatever country they visit car^compMiem 0 W mam^ac 
Union of Seamen's instruction, to situation there. “If the union has decided this Pianoforte Supplies, of E 

members not to work on British Some strongly criticised the about Chile, why should we Northants, are to be mad- 
ships to and from Chilean portsi executive of the National Union trade with other dictator conn- dundant because of a dre 
placed in jeopardy the cargo ser- of Seamen for applying the tries? Why should we go to orde rs. This brings the 

vice between Liverpool and the restrict ion. 'but others gave their Russia' or Spain, or even number of redundancies a' 

West Coast of South America support. The issue is Jifcely to be Pbrfogal? I earn - my money fcctonr'thia ?*** t° 40 °- 

came yesterday from the Pacific debated at the next union from trade and, after -all, the 

Steam Navigation Company. • branch meeting on October 13. Chileans have done nothing to 
Mr. John Gawnc, chairman of. Most outspoken critic of the me,"- .. . . 

the company which is part of the executive was Mr. Ron : The- NUS executive. 

Furness Withy Group, commen- McDonough, an engine room had its supporters, 

led that freight earnings fo *nd storekeeper, who has been the ‘..point that Chile 

from Chile made- a significant waiting seven weeks for a ship. Fascist state where the 

contribution to the profitability “There are enougb British were subdued. “It's up to the ^ n£ts Barnstable. North D< 


Last-minute 1 U 0 


for*?- 



has saved 


jobs of tin 


of South American voyages ships laid up already without men ' to decide whether they in" ~T" “ir - — " f 
which would become unviable if trying to put others out of want to go or not," said. Mr employees just 24 hours bi 
the Chile trade was stopped. business." he stressed. “ I am George Craigs, an able seaman" redundanc ?' |> oti ces exp 
Meanwhile in South .Shields- completely, against it. as seamen -<I agree will the u^ion be«uw ac^d 

^ L?, b *5 ct 10 ^ <act«torsblp in dayfSm . Mr. Ken A?d^: 



yesterday seamen were ■' split are supposed to he 


over their union directive which political and abide by the rules ChileT" . 


Sr, 

? v / 


of Vetco International. 


1 

. 1 . 


■ 58,000 sq. ft. Office Building; 

To Let (as a whole or in part) ' 

■ Ground floor Banking Hall 

■ Impressive spacious entrance, fiallj 

■ Full air conditioning 
■Three fully automatic, ten person I 
high speed lifts. 


NVT asks court to keep open 
Small Heath factory 


BY PETER CARTWRIGHT 


^hrv 




S. WALES PORT if r 
TRADE DOWN ' ^'OHn A,. 


DIPORTS AND exports 
sharply at South Wales port 
the month ended August 34, 
mainly to reduced iron ore 
ports, and a fall in coal ext 


- 2 Hi;-; 


NORTON Villlers Triumph, In its mg liquid resources immediately receiving a £6m. . export credit 
fight to retain its presence as a available.” facility ' 

motor-cycle manufacturer — the NVT Manufacturing's financial “Nvir is not itself in 


Wolverhampton factory IS in the problems are compounded by the financial difficulty bnd, in Sr- 

hands of a receiver and a creditor fact ihnt some supplies fnr Wol- ticular, is in a satis faciory 

were ordered rrom position to carry out fully the 
of the Small Heath, Birmingham, Small Heath, making it at least terms of the contract to nurehase 
operation— is to ask the court on technically resnnn^hie r n , Z 


Richard Ellis 


Friday to allow work to continue tC ' vv'f a il! J ,i reSpo « Sl ! >le L or thorn> Bleriden Cooperative manu- 
at ° down the fartured motor-cycles.” the Board 


Chartered Surveyors 
64 Comhill, London EC3V 3 PS 
Telephone: 01-283 3090 


Smalt Heath. 

| potential liabilities of NVT Manu 


Jr SI 1 IS 1 He ’ u !> faclory > {r ™ about Sd. “ 

«. «anu- 1,400 employees - to an antici- I'Thp nresent financial nrnh. 

reMurce«. f:tCeed imme<Uale casB g**,?" of L&ttm*S5$oE£ l 

The petition, over anupaid bill ^m^d Bu? W h“ thl *° n creditor ' Mesfirs = <London> 


BANK RETURN 


of 


LIABILITIES? r £ , e!i 

Oi f 4u. } M.5&3.0fjOi - f 

PiihJK- IMP-4RP..., la.ETH.Sl?'-- 
; Ips-CM. Opcwtik. ^ flTB.-dO.MOO! 

8"nh«s ; jC^.Ug^: 

Kewrvtrs'i Oth«' I 

Ajoi l tOP.mJSoZ: 



TTpInwiUv 


BANKING UKPAKTMKN 


Vigers 


of Mn £37,000 tor 'roMp JSSSio, "Sior’SS "“WLy"?" “*.•* 


cases, 

London 


Chartered'Surveyors 
4 Frederick's Place, London EC2R 8DA 
Telephone: 01-606 7601 


A Development by 
Berkeley Hambro, 
Property Company Lid 


is nZelo be hcard in SSal hoU^ VSv wilf L"' ^T*' > COnfinKl » . ?• 
Lonoon on October 30. This is a fj™ “S ! wSk ifS ° |"^“ li 'Ctiinn g conipiM 5 withi 1 i 

week after NVT .itself wiU be day working & r ree ‘ {h SP °^ ^ i r,s ! n i. ecAuse 

seeking the compulsory winding Thi s S hnuld imnrnuo ihe «« u <rf ^ e withdrawal Iqr the Govern- 

“v f wo,v " hanptm £i * slS‘lE ,r r - sw-* sifift 

pfe saafes© 

who are tnrag to reopen Jt under statement to the court n n Octfl. 5*7 nvnnis Pome t*VT P rtS« 
cooperative principles. ber 20 about its financial fh* -j 

NVT points out that since the tfon, which accountants are nfi J 
occupation prevents substantial preparing. ^ are nftw SiSSS ^ wSEStoSS 

work-in -progress from heing com- In its statement. NVT marie it TS^^^^SSSS^JlSi 
piered, the Official Receiver, is Plain that its predlcamenTlS^o NVT m>d % ciSZ-weul5 
unable, tp pay f or this material, way affected either i*s financial rwulre mow- capital We «irt it 

2i Bd tSf fpmmitment to Sid rartse chaos if the Govem- 


LTaR«6fA8t<* SOM' 


ASSISTS . j 

p->n.Secioin«..fL5Ki^I.5Sii4 ES.tfS 
Admit* & Other, 

A-e» Z5ajlS.t8C-2LMS 

PirmUM, Eflulp'tl 

* ciFter See* 3IS.33.1M.'— 33 

Sraes '. - W.883,841- 13JM 

I 265.K2.+ « 


<vf- Vi, 


UBRjHRjan.4- W.&S7. 


IMCB DKPARTME.VT 


T.IAUII-ITIK.- 


ties in NVT Manufacturing, for sell the output of the MerideS mfint tMr a wav the £4™ ^ 
example _tn the existing petition- Blntor-Cycle Cn-operative. for ?S.iPSiKtaJ! 




Nrarai i«*imL.^ .'5.si5.a».nr<v_ ».»».> 
Infimjiarion.. ^3G-.0n|,l I ‘4fc— 
Injfank'sDnpi « - J3rfM.' 

a#ks . r 

'i.tn. Dfhu... ^ 3l.nift.lCO - 

Otter Ofrcr. S« -5. ltt.< 13.731 - 1L1SO 
Otter Snwiw*.' E87,S7Llb6- 


■3LS76.an.O»i- 2S.3MJ3 
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TBENDS in average fueland insulation costs 


ago. 


periods for insulation in your firm recently, 
ifs worth doing now. Because payback may 
now be a matter of nionths rather than year 


capital outlay, suchas.pipe insulation, may 
yield a sizeabfe financial return to your 

^C^feSofexpo^l" diameter steam pipe 
can save the equivalent of a ton of coal a year. 








MM 


PM v $St 
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If you’re debating whether to spend 
money on insulating an existing industrial 
building against loss of heat, remember that 
the Government has recently increased the 
first year tax allowance on insulation to 100%. 

This allowance could halve the payback 
period. If your finance director has any doubts 
about whether your company qualifies for the 
allowance, he should get in touch with the 
Inspector of Taxes. 

; Hot air is an increasingly valuable 
commodity these days. So letfs not talk it 
Just Save It 


DEPARTMENT OF ENERGY 






mssm 


The Property Market 


, h n «o fully let for Wr sianei tuc "3- : Financial TiMK ^nd^ SQ>tHl*W..X9.105«:,. 

tt? f4kH hSa^S 01 H fr “^ ??“• totSiSS' .to .the the plant where a MWay sit-in beiig flattop eS ^ 

half a per centlu aSPmSm tank? 11 ' "iw™? 118 from loraI *' mdustrtal against Litton's decision to close Union in SSershS JXf* N 1 • 

So far la nor t,an ‘! s - ™exT door. It has On mm*. ended after the Government BorouehCflim^i p ^ 


BY QUENTIN GUfRDHAM 


.fv I 

{IS- 


London City 
& Westcliff: 
test case for 


new 


accounting 


In its half-year figures to afare h. 
London City and Westcliff has 
demonstrated one of the autho- 
rised versions of how to clean 
"dp a property company's 
accounts and tell all in these 
difficult times. With its predict- 
■ ably troublesome French in- 
volvement. and both commercial 
and residential investments at 
home, it represents a norm. 
What is exceptional is its posi- 
tion as a member of the former 
Harry Lantiy “group." 

The immediate result oF this 
is the £2.Sm. it had with the 
Israei-British Bank. The recent 
announcement from the liquida- 
tor there means that it should 
recover £560.000 of this early 
next year, with the prospect of 
another £420,000 later. 

London City and Westcliff can 
nde this loss, but the longer term ; 
■ legacy of its ex-chairman lies 
with the company’s owners, i 
Through the cross-shareholdings’ I 
of Israei-British. Sentinel Tnsur- 1 
ance and National Insurance and 1 


Guarantee Corporation,’ it looks 
V as if the joint liquidators of IBB' 
(London! and it*. Israeli parent 
company, the IsraC-BVitish Bank 
■ of Tel Aviv, iftU have m m- 
* direct holding of. around -4Q per 
cent in London Qbr: and West- 
cliff. 

How this position is resolved 
, is, at present, «dyone!s guess. 
Meanwhile the management (all 
the executive directors stayed), 
plus the new chairman Michael 
Pickard and Hill Samuel’s John 
Leek, have set about putting the 
record straight. 

They have gone back to 
’ October last year and decided not 
to capitalise interest on U.K. land 
and dealing properties since that ; 
! date. The interest will . be ' 
charged to the profit and loss j 
; account, as will money made or ‘ 
lost on disposals of investment * 
properties (these -being dealt l - 
with through the capital reserve). 1 

On this basis, with a loss from a 
investment property sales of ( 
£524.093 deait with from capital Ji 
reserve, the loss for the six 
months to March 1975 is £266.845. 
The equivalent figures for 1374 k 
were an announced loss of t 
£ 841,909. which has' been adjusted .« 
under the accounting methods to b< 
£1.144,819. qj 

Having thus cleared the decks, £1 
LC and W strengths have Jain in " 
having primary bankers— tfc 
Barclays. Nat West and Williams tfc 
and Glyn — who. cannot have Jo 
pushed it to unload British com- ce 
merdal property at an impossible Ni 
time to .cut its £14.lm.-Qf bank de 
loans and overdrafts. Fortunately ce 
the residential sales now total- tic 


ite ling nearly £9m. lvfcicb it has 
iw been able to make have come 
int from The one sector where sales 
nk have been, relatively easy to 
in- make— houses, rather tfaan- flats; 

V KiTS 5 comes froih reside n- 
rt ' 5£, book £27m. (out of a 

total of fi72m}) given by the full 
id revaluation of all properties 
is. «n September 1974. In 
j| deeming not to revalue again, 
), the directors have used the argu- 
d ®® nt Awt while the first half of 
n these residential sales showed a 
e deficit of £390.176 on their £4m - 
Pics- book value, the second half 
has brought the average up to 
J wt Wn 1 per cent of book value. 

d That seems fair, and serves as 
t a reminder that LC and W was, 
e un tii the Landy affair, regarded 
B as an nnspectacnlar property 
P investment company, 1 Immedi- 
t financing purchases with 
t debentures, with the odd rights 
issue to mop.jip excess borrow- 

i iX* £**. UlK - Purchase, 

[ an £8m. portfolio bought from the - 
Commercial Union in 1972. fni. , 
lowed precisely this pattern. \ 
There was another £Sm. pur- - 
chase after thaL but nothing at b 
home For the last IS m 0 nti£ ? 
JTte problem and the reason for t] 
tte last half-year’s shortfall I; 

property revenue « 

ff net H Iterest of d. 

£1,866,514 centres on France. n 

,*? K “waitte bought si 
Hjf Manhattan Defense project 

And W out with a tr 
loss of £85,000 on its 10 per T] 

Nnii Ent Centre- d< 

J® 1 Kowsey. near Charles at 
d LJi®? 1 lL Air ?? rt ’ » not bus- bt 
^tible to such a quick soln- gi 


So far 15 aether offirf S familiar ~ .=3. 'tST^SS • 

sss ^ SS? Ss^rra- atwaST 2 

rent, and &ttS,r **“ r ' M» agreemeni :dne, Snins't 2m J 'OS**.**'. befon ““ * rmib!e ' The tower i, 


fawfea 'SSTraKS £« 

He adds that four let he ventures if this firstSdrt canteen ^nd ofllces bringing tbtai towa-MuSk ft ■ : 

thinks the bhildino rnavitB callino ^ successful; 'He itS, due i&> the absence Boor area to 280,000 sq. feet’ The j The icheme cqn 


-ior ngure. win ConSder fifrther foreeas* fnp jcvu wmi.- uie ci i - r ^ J-Hjug a 

He adds that ftillr let he jouU ventures if this first effort v^Unrlv - canteen and offices bunging total to JS w aTld a : 

thinks the bulldog merits selline 15 •“ c ? e ssftih 'He Itob paS PS™ 0 ! 10 ^ absence Boor area to 280,000 stj. feet ‘ The jg dcres^?rt i j hei 2 e 
at an 8 per cent Li and that bci P a tion.has been organise/ bv dAveiJ^A^™ 61111 • Av * filabte site te nearJ - v * opposite the docks g Ta a <?? 64 *fi 

ttis would give £c andW°* ^Japanese buyin^taH the space -' wi11 .^Hendon Road, two mileaeast L ffiT^ flat | s 3 n « P 

healthy profit price would e< ^ UI ^ r - o - Lnrembourg coni- - 'With -fre d om wi •: . jrom the city centre.^ jviae Markets 

beabout £7im. agS £5.9m. “"yinff out thedLelop- theplmtln Motheiw/w. 

cost. ment . .. ^ , jpProvement the mid-1950s and there was others are 

ilat of course, Js future hope of ffbring .later a sale and leaseback deal »artIrxbvereBanJE!f lllsr . inf 

For the moment a loaf under the cii • v there' Si i 1 ^ '**&*&& Vdth the Norwich Uniom ...At shSSnrSS.^ Pedcstnan 

new accounting methods is Pift; p !f nt ^ 01 space to *h* moment there is still a . *■ 

expected for the fnii V ear ' But • V _ ^ n .?? t . a,e demand, tte skeleton staff working there but JNp premium is being soi 

LC and W is interline' both jv. _j. ' will;have been absorbed ^vacant possession will be avail- fLi? 16 -para^an Clnb, ihn 

a bvSlIy welT.IOreCaStS ' - by January. ... ’-’'i 


n * 


LC and W is intertwine' both ' wiif;have been absorbed hylSfr' vacant possession will be avail- ?Lti i < ? aE ^ ran a °b. thn 

to see how a basically well- IOT6C3 St 9 - • During that year, though;'- Eli« able by January. ... . • Lintott and Assod 

managed conma^^eV to ^ • - - - • ^.fores^e 5m. sq^of Current rent Is’ just over GoItoithTK 

normal, and if it . demonstrates THE Richard Ellis view that City tenth -S-fST^OO. Wtaft. called affiSLlW 111 ^ 

how to do this weff enough, who of- London rents, haringf alien to S i .. ( t lty . « comm odabon. : H modest premium ” fa? belbg ^f-1- 

will want the liquidators 40 per well before those elrtwhereT may ^ n ^ fyn ^ tbls rocanent, sought for the benefit of the ^L 10 353 eke 

cenL be the firet to reSsLS dftmeml wll exSec^lbe asswnment, including ™, s Gnus lead dew 

_ recovery. depSdTon mme SrS Se tb^ P SL', 0f rf dCT « to Wient Where Sbe, at tte /moment. nn 

Rpnypr’c Tirol- ^de-range forecasts. This So ?loSuenw ^onln1^ Un r2 t ^ wou,d an jndustrial' company ^“2 2f° Per sq 

DCdZer S link sticky ground for. everyone SSton drewn® P ^ t 3 ready-made factory of ^ - centTe °f Ma : - r * 

\\nth T admits upward pressure on remKS? tunKd into s ^ 


Beazer’s link 
with Japan 


sticky ground for. everyone elusion draw/toT?* Th ®. c ?? t * Bnd a ready-made f 
T f ^ ra oJ^Z rea ^_7."® w admi *s u ? wa r d Pressure on remMSH HS£2L SQ ^ 


that economic 
its forte). But 


a - D „ 4 _; M _ . me tins case, set “"ougn tt 

a rare Joint venture agreement out in a review of City acconimo- P ri «? of C 
British and a Japanese dation since 1969 and including agents an 
company, and in -Germany at forecasts till 197S. reinforces i oecks out. 

in m-® 0 ™? fro “ c - H - B«zer feeling that the City' might be 
(noldines). whir>h - th» lAnnhiMnn _r _ J v 


“is iiii i9i a remtorces a out. . T juj l ul i-'iyptfriy. ,_r. «■ wo. ut 

t.. «. tseazer *«r«ng that the City' might be one guesses, which -will either Jr 61 l? 0 * re are no rev .-*?. « 

(Holdings), which combines a the touchstone of a property • v* tt - s ° in weeks, or lihgef on ^the '• to 1980. tfj * 

strong element of commercial recovery. 9 lDlDCri3.rS’ HllH market for along time.- „,Z^®^? Uowu,s f °r the c \K 1 

development in Eurnnp with its r, r « , . « • . i ° AXUli. -• * . • - 1 : eagerness to find somenii \ '£ i 

gsgvasigas S-SS'S SSs^UaSS '* 


ie ■ In ‘ awsu; » v - 

Even. allowing f or the c tKi 
; eagerness to find someoa 1 
- take oyer, £3.50 at this ad< ^3^ 

,k an interesting pointer to ’ 

’ :l he J flpne ® s of Parts of the ’ 

End market. . 
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DIJ.STRI AL:.ANQ;4B USIN ESS PROPERTY 



■ K V 

. *1 itL**>*. 



Modem Offices To Let 

£8.50 per sq. ft. 


' • B y Order_^»f,the 
Beacon jfield District Council 
HISTORIC SMALL 
ELIZABETHAN 
manor hoOse 



• Units from 10.000 sq. ft. 
to 87,440 sq. ft. 


• 42 Car Parking spaces 






THE MANOR. HOUSE. 
STOKE POGE$ 

Slough 3 mite, motorway 
. . 4 milts,' : 
PRESTIGE OFFICES 
WOO SQ^REr- 
Apply Sole Agents; — 



BOLTON, Lancs. 

Warehoiije adjacent to M61‘ 

1Z500 sq. ft. " >' 

. Immediately available ■■■•f 

TO LET 

BRISSLINGTON, Bristol 

Mnu. IP . . ... 





cmr of dXFORD . - 

COWLEY ROAD SHOPPING 
CENTRE 

Exwltent epportnoity for dwobpcrv/ 
of Qxfonl to rctfcvflJop. 

NEW SHOPS AND 
MUNICIPAL FLATS 

on *h* of I5IA Cowls* Hoad 
h * ,ft of *my nieurfaan i bopping 
* Mukjpta! 

Sfc Aldates Chambers, St. AUetas, 

, _ . Oxford. 

fTHs Oxford 47111) > 


i!S-nSa."Sr*. ft ' c “ in ' 

- TO BE LET . • 

Ready for Immediate Occupation 

CHESHUNT, Herts. 

4750 sq. ft. : L .. 

Modem Factory Premises 1 
LEASE FOR SALE 

ILFORD, Essex 

Modern Warehouse and Offices . 
approx. 22,400 sq. ft. 

Immediate Occupation 
TO LET 

CROYDON, Surrey 

Factory/Offices 
14.150 sq. ft. 

FOR SALE or TO LET 




OFFICES 

Hammersmith, Wi. 
GrosVenor Street,. W.l. 


I 94 Park Lane- London WfY 3TA*ft^ ? ? f ^ f | 

O1-.99 0271 'lEEjitffciJ l 

Essaiapr* -jmu sfiPDP 
■Y Y bLMYr B' STREET 

1 AAI* 1— r. w ' « ... 


u 




Street^ W.I. 
Swthampton Row, W.C.I. 
T All &turts Stree^'N.L 
■ . " '"T&m Crescent, S.W4. 


2,995 sq.ft. Entire Building 
^7* *q-k*. Superb Modern Office 

£330 per sq Jt. 



to 

' -t *•*»». V. . 


"Fntsbury ’Square, E.C2. 
Hatton Garden, E.C.I. 


P^Wd. Second Roora:T» T? . 

6,400- sqjf. Entire First Floor ' ^ Jw *■*■*'; 

Apply W?st; , . . ; : ^ . 


. / Houndsditch, E.CJ. 


11750 aqjL Inexpensive . . 

■ 7 ^y , af 1 - 

Refurbf ***1 Office . 

to jet. &J0 per sq.ft j -I:* i * . ^ 

^PPfy^Hr Office-- 


TO LIT 


Vigers 


Joint Letting Agents 


Chsrte.'ed Surveyors • , > 

4 Frederick’s Place, London. EC2R SDA 


Richard Ellis 


01-6067601 


Chartered Surveyors % 

64 CornhiU. London. EC2V 3PS 


01-283 3090 


NEW. - 

• 2MW0-6W00 SQ. FT..- - 

hd.i Oman ^ 

EDMONTON, N.18. NEW v 
75^)00-30.000 SQ. FT. ' 

< HA DWELL HEATH 
52,000 SQ. FT. 

WALTHAMSTOW, E17 
3.000-70.000 SQ. FT. 
DEANPUN LTD. 

172. Billet Rood. E . 77 } 

Pbon « 01-527 MU - 


SOUTH OCKENDEN, Essex 

Modern Single Storey Factory 

™lJ rwo Storey Office Block 
3IJOO sq.ft. 

TO LET • 


industrial 


TAUNtON, M.S. 


..ypidSre^EC.J. S/« Pint Floor. ' : Lohc ■ 

. Lease. Warehouse 

Newfaven lSu »ex. ^Factory/ Wareho^'^ 
Ancillary Offices • .“r 

s. : - r -1 Apply West End Office ' ; i 


New Industrial/Warehouse deveropment 

TO BE° LET 000 ' 30 ’ 000 **■ ft ' 
Immediate Occupation 



WEMBLEY, Middx. 


10.080 sq. ft. and 13.440 sq. ft 
Hew Single Storey Warehouses 

TO LET — IMMEDIATE POSSESSION 


Greenwich 


Sy Order of • he Receiver and Manager 


KingErCo 


ParkLaneWl 


Modern single storey 
warehouse with offices 

27,700 sq. ft. 

Clear space. Excellent headroom 

To Be Let 


LIVERPOOL 


Chartered Surveyors 


1 Snov/Nill, Manchester 

London. ECl Leeds 

01-236 3000 Brussels 

Tele* 885485 


of about £8.400 per annum. 8 S ^ ,ocome 

Th. R,«iv,r and Manager of Hibernian Properr, Co m p Jn/ Limiwi , 
invites offers for the whole of this portfolio. 


Chambe rlain 


for Particulars apply to: 

W. j. Eggins Esq,. MA FCA, 

i Receiver & Manager ef Hibernian Property Company Limits 
C/o De ben ham Tewsen A rs; nn ~-i,. 


J:.i 

J :P| 

111 

|i 

1 



Kinney & Green 

01-248 3091 


&TOllows 


23 moorgaie iSfra 


C/o Debenham Tewson & Chinnocks 
Bancroft House 
Paternoster Square 
LONDON EC4P 4ET 
Telephone 01-236 1520. 


im SCOTT 

01-734 283 8 



Low-cost Super Endura Carpetina 
-it lasts and lasts and lasts 

A new DUb!ie hti:irilnn A i» .... 


m Anew public budding. A 

W hospital An office block. Or a 
w new store. 

I They could all da wdh 

being carpeted in Super Endura. 

Not just because ofils low 
capital costs. Bui also because 
of its proven hard-wearing 
qualities. Because it's so easy 
to lay and maintain. And 
because it has a built-in 
cushioned underlay to reduce 
noise and improve insulation. 


Weefsog,v eQUlC ,g ol 

Super Endura is Just one 

sive range ol carpets . CMC-Gift 

t l arpel c o , «ra«c oiler a 
mde choice of carpets slarti ■* . 
torn nhue 3Q 0a g 

foot -compare that Wtih 'he 

costs of rent and rates on veur 
office space. ycjr 

/fyoufiaveacarpef 

Problem. we can 5O ,. /0 f , 

Ult in the coupon for details 


’■ - -^s»-*eu. ''■JUb 

New warehouse complex to let 

Unrfsfrom 

approx IO-I63OO0 sqft 
suitable farmd^tria^use 
immediate occupation - apply sole 


PRIME CENTRAL POSITION 

SWINDON 

FREEHOLD 

for sale 

:oi 

TO LET 



< T + 

r W* ^ 


pepper amiss & mwooo 

X • WTY 6LL : Telephone' gi^sg . 


fd U S l fer , 1r u Hd 0 |^ r |?^“=”^ 

Further details: 

REF. RAS 


r\M3 lift. 

THE EQUITAIL£ D-wjgj* ASSETS CORPORATION R 

It D.U. . “ ’ i.W 


II Parie Place, London, SWIA 1LT. 

01 -493-0271 


To: A. 8 Andrews. CtAC-Qili Edge Carpet Contrar 
P.C Bor 9. New Rcac. MODER MINSTER Wax 
Please s er.d me lull oe:a>h el Super Endura. 


company. 


DAGENHAM 

SINGLE STOREY FACTORY 

WITH 2 STOREY OFFICE BLOCK 

38,000 sq.ft. 





Address _ 
Postcode. 


CMC-Giit Jidge Carpet Contracts 


extensive car parking* canteen 

Full Retails From CENTRAL HEWING 


•hi a-sas™"*— 


"Swtt'mo 1 n-. 1 w^e'ma^ 

HOUSE. FULL OFFICE USE BANKINCHAU 
GROUND FLOOR. PRIVATE^ CASPAR R 
FREEHOLD FOR SALE £4 MILLION one 




01-834 S4541 


"WRITE BOX E 8483, FINANCIAL- timpc 
10. CANNON STRKT Ecip iJr S V 


m to LET 










'The Financial Times Friday September. 10 1975 
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21 N^fTB^HI^IDON, EC2 

7Qf 200 Sq.ft- possession 


^THREEURS 


• H; 5^}:; . <»: 


f ■ Ihlhr’- 


*CftR PAMOftS 


r ALLSOP&CO 

Real Estate ’ - 


21'Soho Square > Al The London Auction Mart 
London W1 V 5A5C Fur Trade 4tou»e - Uttfe 

Tel: 01-437 6907 Trinity Lane - London EC4 


TUESDAY, 28th OCTOBER 1975 ATS P.M. 


m 


Moris St. E.C.I. 

m. Prestig^Headquarters Building 




U*? 


* New autornaUcpassenger lift 

* Full gas'fired Central heating 

* Car parking ' ■ 

* Impress/y© entrance half 
Carp.efs;tofirst and second floors 

kqplyagenfe V; 


P** 9 * PEPPER MGLISS & YARWOOD 

Charrerec Surveyors 6 C3rJos Place London V/1Y SAL Telephone 01-499 6066 


246 BISHOPSGATE E.C.2 

One of the finest individually designed 
headquarter buildings in the City 
Possession September 1975 of 

28,793 sq. ft. 



Superbly equipped throughout including 
Chairman's Suite. Boardroom and Luncheon Rooms. 
Full a {reconditioning,' Lift*, "Carpetin’. 

Sole Agents ' 


DKON & WRIGHT 

115-117 Cannon Street, London, EG4N 5AX 
^ • Jy-283 5103 


:-v : * 'V 


lb Be Let 

asawholeorinunits 

from4,300sq.ft 

£3 a 50 per sq.f t 

per annum 

Richard Ellis, Chartered Surveyors 
6/10 Bruton Street London W1X SDU 
Telephone: 01-499 7151 

Citvot London. Scn!ld:id.6?:aiurii. fiance. 

Holland, toesi Soi many. Spfu: i, Sou l ii AirKa, Australia. 
Canada, Singapore. 


Richard Ellis 






TAUNTON 

Somerset County Cricket Club 

45.000 sq. ft.- OFFICES 

The Club has obtained planning permission 
to redevelop its ground in the town eentre 
adjoining the main shopping area, 
public transport etc., with rail and motorway 
links to all parts of the country. Included is a 
sports centre and 45,000 sq. ft. of offices 
overlooking the ground with extensive on-site 
car parking. Completion anticipated 1977/8. 

Office occupiers on lease or purchase basis, or 
institutions and developers interested 
in participating, are invited to eohtact the Club 7 
retained Surveyor. 

M E EDWARDS BSc FRICS 

The Bridge House, ... 

10 Fort Road. •’ 

Guildford, Surrey GUI 3TD 
Telephone 0483 62334 


Gluttons 

L - - A 


133 High Street -Tonbridge 





Approx 




An elegant period building 
restored tb a very high 
standard 



• approximately 

UPtf 7, 700 sq.ft. Offices 

2,600 sq.ft Retail Unit 
TO BE LET INDIVIDUALLY 
Excellent Situation 
All modern Amenities 

Private Car Parking 

== Q1-491 2768 - ==: 

74 Grosvenor Street, London WlX 9DD 


Richard Ellis CharteredSorveyors 

6/10 Bruton Street, London WlX 8DU. Telephone: 01-499 7151 

r,: , of Lm"o-*. S epVa^ i, Bfrgiun' Franco. HolianO, West Gpnr3n y ' f^ain, SautiAIdca.Aus^aCa. Canada. 5^800:* , 


Richard Ellis 


Tottenham Court Road 


Entire floors of 4350sq.ft 
to let in new office building 
All amenities 

Sole 
Agents 


Estate House, 
t30Jerrnyn Street 
LondonSWIY 4UL 

01-9301070 






JTl 


HOLBORN WCt 

CLOSE TUBE 

Outstanding Office Building 

Newly Modernised with every facility 


Freehold for SALE OR TO LET 

at very reasonable terms 

Henry Davis & Company 

Chartered Surveyors 
101 New Bond Street London W1Y.9LB 
Tel 01*4)9 2271 S 



SUPERB MODERN OFFICES 
SAVILE ROW, LONDON, W.l. 

TO BE LET 

4,900 SQUARE FEET 

HIGH SPEED LIFTS— CAR PARKING— EVERY AMENITY 
FINE DECOR-LONG LEASE— ECONOMIC RENT 
'Sole Agents 


imSCOTT^ 

A9 ConduitSt London W1R9FB : 
TELEPHONE 01-7342B38 


LONDON EG3 

20,000 SQ. FT. 

Offices To Be Let 

Occupation December 1975 

Write Box A.5241, Financial Times, 10, 
. . Cannon Street, EC4P 4B\ . 


CarierJonas 

"■Charto^Surisjws . • 

An Agricultural Investment 

."West Suffolk 

THE LITTLE THURLOW ESTATE 
Haverhill 4 miles, Newmarket 9 mile* 

30JI ACRES let and produiine S'Wp-a. gross 

■( w.e.f. 11-10-751 induding HBacres woodland 

AUCTION SALE 22 nd October 1975 
(unless previously sold by Prwtfte Treaty! 

Particulars mm Joint Auaionewe CajW Jaras S-S Hitb Rd 
Cambndga C82 INH (M SBT7I) * HWDean&Son 
• S7 Regem St Cambridge CB2 1 AO (M.5l42ti 


A G.N.G. FIST DEVELOPMENT 

AVAILABLE NOW 

AT ONLY 85p PER SQ. FT. 

WAREHOUSE/ FACTORY UNITS AT 
CHATTERIS, CAMBRIDGESHIRE. 

■ 71,492 SQ- FT. IN UNITS FROM 6,600 SQ. FT. 

Excellent office and toilet accommodation. 

IB-20 ft. eaves height. 

420 lbs. per sq. It. 

Excellent parking and loading. 

EASY ACCESS TO THE NORTH/THE MIDLANDS/THE EAST 
COAST PORTS/LONDON AND THE SOUTH VIA AIM, AID. 
All, A47ETC. 

Enquiries to joint sole ogents; 

Connells, Douglas L, January 

Commercial Division. & Partners, 

5 Upper George Street, 7-8 Downing Street, 

Luton. Tel: 31261 Cambridge. Tel: 63271 


LONDON, E.2. 16,900 sq. ft. 


New Industrial Building with Office & 
Showroom. Excellent loading & parking 


To Let 






Np 



| ri 1 | 
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TOURS, RENT 
FOR 3 YEARS! 

New, air-conditioned Victory House. 200 000 so ft nf 
prestige offices in Central Manchester, f$ i n an IhtermariiatP a «« 

The building is icfeally situated next to Piccadilly station ^ 

Provided certain conditions are met new tenants mavouaiifv 
for financial assistance through the D.o.l.You couldaefftl y q 
first 3 years rent-free. Receive £800 capital sum for 
half the employees moving with their work. And benefit from 
loans and assistance with removal expenses. 

Various sizes of suites are available. 

VICTORY HOUSE MANCHESTER 


Bus 


tiling mtii 

LLhlliY'.l I 






Joint Agents 





BERMARDTHDRPE 

A. '■i.b':*’ PA'R T W&R'S 

i. 1 % 




SL Pew 6 Square. Manchester IU30f 

061-236 9595 

1 Bicttighoni Palace «. London SWW OOD 

01-834 6890 


UJ H ROBINSON 


CMAfif EflED SURVEYORS 

79 Mosley Street, Manchester M 2 3LP 

061-228 6411 


1 V: - ,; -SrO-,'"- 




TO LET 

PRIME 

SHOP 

PROPERTY 

52 GEORGE STREET 
EDINBURGH- 

u ~ Approx. 

Sales Depth — liy approx. 

Ground Floor Area 

— 2SOO.sq. ft. " 
Basement' — 1750 sq. ft' 

^ Soitaine 

For further nardcnlaTs 3 ppty ro ' 

Kwtte^i Ryden and Partners. . 
Tl^aaom Street. EdijttKns& EH 2 ikf 
TeL No. 851-125 6533 


Superb Office Accommodation 
and Benthouse Flat 

TO LET 

Close St. Jamess Square 

4 , 400 sq.ft 

. * Prestige Entrance * Two Lifts 
* Full Central Heating * Commissionaire * Carpets • 


Joint Sole Agents. 


Chestertons 

75 Grosvenor Street, 
London, W1X 0JB 

01-499 0404 


Marler I* Marler 


6 Sloane Street, 
London, SW1X 9LF 

01*235 9641/1727 





Si Ouiinin 

. ; 1 ^ Son & Stain lav 

i VlejlIltUH': 0 J-' 2 -»() !►!)(>) 


:V ; ?s-' {y a ^ Close to s 

Finsbury Square ecz 
^, 180 sq.ft. 

Modern open plan offices 
on one floor 

To Let 

at under £7 per sq. ft. 
Ready for immediate 
.occupation 



•^Intermediate 

r . , . - — * Area FcrGr-ar* 

tlegant.newair conditioned office buddinq 
mprime city centre location 

56 , 000 sq.ft To Let 

on Easement Gfound and 6 Upper Floors 

■ ■ - completion ..•Vpvrjfrij^of '75 

-D Promt! ne'pi 


"*;V- • !w.o ^ 

V\0us, 

, ; Station O'Y \ 

i \ . . . 4 --w Vj \ 


:-; v ,-P 0 .-,^ dS : o S'ivV 

' \VVVV^ 

a \ 


. G4“-0. PABX — 40 extensions 
• Telex — Fully carpeted 
' ■- Spaplpiis Reception — Car Parking 
' Centrally heated — Two Lifts 
Excellent natural light ■— Furniture available 
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New Development 


I HANGER LANE, /j# 
LONDON. W. 5 . 

100.850 sq. ft. approx. 

FACTGRY/WAREHOUSE 

FOR SALE 

Heating and Sprinkler system. 

KING & CO.. 

I Chartered Surveyors 

I Snow Hill, London, EC I A 2DL 
Tel: 01 -p 6-3000 Telex: 885485 


TO LET 

Bloomsbury House, 

74-77 Gt. Russell Street, WC1 

Now available in units 1,640 to 12,115 so ft 
on realistic terms. q " Tt- 


AVAILABLE TO .PURCHASE A 

2,000 sq.ft. 

Building within walking 
distance of Fgrichurch Street 
• ’ • - -..Station: 

NO COMMISSION fiEODIREO 
C. F. Wlhm FJt.l.cS., 
Chamberlain:* Willows, 

23, Keoffaxs. London S.C.2. 
01-638 SCO] 


PILCHER 
HERSHMAN 


01-629 0771 1 HAR EWOOD PLACE 

-!-■ ^ V' * * HANOVER sa W1R opn 


Humteit, Flint, 7 ^ 

& Squa rey j 


6 Lincoln’s Inn Fields 

London WC2A 3DB 
Tel. 01-242 3121 


Croeso I Gaerdydd 
Cardiff (City centre) 

To Let Offices 

Prestige offices in the finest office ‘ 
building in Wales. 

Floors 9 to 15, 88,000 sq. ft. 

Immediate occupation. Air condltlonine 

high speed lifts, car parking. S ’ 

Apply *2 : .. E i t * te Surveyor and Manager, 
British Rail Property Board, Temple Gate 
House, Temple Gate, Bristol BSI 6 PX 
Telephone 0272 24191 extn. 207. 


Property Board 




TO LET 

E.C.4 

AIR CONDITIONED 
OFFICE HEADQUARTERS 

Telephones and Telex 
and Good Quality Partitioning 
28,000 sq. ft. Approx. 

Please send for Foil Colour Brochure 


9- Wood: Sitfeei; CbeapskJe 

o mmm " ' 


• .V - . 5 fl/» Af fivUii render 

- . - . »r artel* the NWoda/ Weamiiwor Unk Lid. V 

VALBIBLE KEEBSLB COMMERCIAL PREMISES 

i-y 9/ V r 7,3 1 S’* ,< ^ Frmoie to she ■ * ' 

. -»n m wrvitM tridjBf . •. 

8 BANK STREET, NEWQUAY 
CLOSING HATE FOR TENDERS 29tt October. 1975 

For parttadart aM forms f teller apply: 

• sautelle and hicks, 

21 ChMMk eeiyr-g? * v «hm. 

- Nawquay. Tef . Mm/M77 



CHELTENHAM 

SUPERB NEW OFFICE BLOCK 
ABOUT 13,000 SQ. FT. INCLUSIVE 
TO LET 

JUST COMPLETED TO A VERY HIGH STANTDAHn 
ACCOMMODATION INCLUDES Ll^Ouf eS^IVE ' 
SUITES REGENCY SECTION 

LNDERGROJND CAR PARK 
REALISTIC RENTAL OF ONL1 £.10,000 PER ANNUM 
Apply: T. G. Hughes, 

Leonard Domund Ini rsiment.s Lid 
^.- T ?no.M 0,on,13dc ' uisb 451 WL Maido ahead. 

a Cl- • 


BUS 




unices ID LET 

„ 290 - 2 /» 00 sQ.ft. 

Lifts, Porterage, immediate Possession 
Sole Letting Agents 

© Goddard Si Smith 

22 King street. Si. James’s 
London SW1Y 6QZ 01-9307321 


Industrial Wback Transaction 

BL SHDEN — NORTH AM TS 

^■^•WWWiniiiiKn 

, • Total floor Area E260 Sonaiw Feet 

- 9 ; P® 7 «JnoniB .ewlusiver 

. A.:, : .-- ^ent revision wry SfrjSr - 

■;s : PfiiCE £32,500 - ^ ■ '■A4 

■ -7 , 'Vctruk IrQm tke ‘ge ning ag^: ■' ' ■ 

. ... w *‘STONEB.VNKS * rn 

, .« .ww >wS?Si2^ ■»«. 

Tef: Bedford .851813 . 
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daptable Modena 
Office Building • 

CHESHIRE. 
4,500 SQ. FT. ON 
TWO STOREYS 
BEHOLD FOR SALE 
iCANT POSSESSION 

S. Airey, Entwistle 
& Co„ . T_ 
Alliance House, 

!S/34 Cross Street, ; 
Ian Chester M2 7AQ-_ 
ephone: 061-834 9177 


tend: 







Chartered Surveyors 

103 Mount Street London W1Y 6AS 
Tel: 01-493 6040. Telex: 23858 




Self-contained H.Q. building 

Eight storey building, comer of Lloyds Ave. 
Adjacent to Fenchurch St. Main Line Station 

Approx. 21,948 sq.ft. Office Accommodation 






Fully carpeted • 2 Lifts • Car parking • Pabx. 3+32 Telephone lines 


Xi r-M 
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33 King Street 
London EC2V 8EE 
Tel: 01-606 4060. 
Telex: 885557. 


Chartered Surveyors 


I-* *«.<»»* *»„* : 
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Kawdon House Hoddesdon, Herts 

Offices To Let % . 

Jacobean Mansion 

2 , 000 - 10,000 sq.ft.WS®^' 




Apply Joint Agents: 


a- ¥ 


X*?' 



Chartered Surveyors 
103 Mount Street, London WlY 6AS 
'Jeh 01-493 6040. Telex: 23853 


CLARK QUINIME YS. C 

88/96 Fore Street, Hertford SG1H HAF 
Tel: Hertford 57311 
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CREYSTOKE PLACE EJC.4. 
EXCELLENT 
MODERN OFFICES 


IvOiUHinKt^ 

88-104 Bishopsgate 


*DirectaccesstoM57and M62 
* Maximum landavaiteble 24acres 


* Passenger lift : 

* Central heating 

* Part double-glazing 


j , * Office/residentia I penthouse 

* Overlooking mature garden area 

* Award winning desigh : : 


Apply- Joint Agents 


19 i > 1 

Postteth waite !l o ; h 

.. ' • . ?,t: ° )1 iS. ! i 



martins EWLDfMG, 4 wroHrsiBEE^ . Mason Owen&Partners 
UVERPQOL.U 3SP / ^ CASTLE STREET, - ' • 
Telephone: 051-236 S73Z . •_ ■ £._ LIVER POOL, L24UQ 

• ! . *■ Telephone: 081-227 3851 


TO LET OR FOR SAU 

SoleAgent5 


13 t-B Street. London W1X 8DL, Tel=01-629 7282 


.-wks* 6 0 


• m. A * I • 










— |?|L 20 Hanover Square London W1R OAH 
; Telephone 01-629 8171 Telex 265384 


, ... Yonr own residence in London ' 

JJc^xottBoisc. . . A distiiiEoii&c^apartro^ 


1 n 1 : KT»I1' -*1 


Stabilise yonrflnn’s London a«Otninoclation costs by'Creanrtg a 
new and rnilqia facaityjor^sitnigexectawcs and VIP guests. 


mm 


gSjlgjgg 

mm 


invftoSin tbcregkjn.dr.S7 50j0Q£L Furnish erf show fiat open for 
youc private mspectroiLataay time.' Coiatact the agents:. 
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EALING W.5 

ADJACENT SERVICES 

OFFICES 

3 SUITES AVAILABLE 

2.000 SO. FT 4. 386 SO- FT. 

For Low at Mode rat* Rentals 


■ BRENDONSj 


1/3 ASHBOURNE PARADE 
EALING WS. W8 271T 


!•: LSIlliPilsi 3 

if ?• 

t;,-. V ■ S jjJi . ... !.-r. v ' 

m |t- f? 1;V 




Ground Floor 

Suitable for 
Banking including 
Mezzanine 
& Basement 

loBeLet 


For details apply: 



rjn>*4a3w 
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wmm 

Chartered Surveyors 


33 King Street 
London EC2V8EE 
Tel: 01-606 4060. 
Telex: 885557. 

Ref: ERW. 




THE ROAD TO A BARGAIN - 

IS VIA BARKING! 


LEASE FOR SALE 

17,000 square feet modern 
••- factory premises and offices 
Close to town centre 

Remainder of 35 year lease expiring 
2007, 5 year rent reviews 

... FULL DETAILS FROM 
KBL.R0Y 

50 ST LOYES, BEDFORD 
Telephone: Bedford 50952 



FOR SALE BY AUCTION 

fat an early date) 

AT A VERY LOW RESERVE 
(OFFERS WILL BE ENTERTAINED PRIVATELY) 

A MODERN FREEHOLD S/S WAREHOUSE 
SQ. 44.400 FT. 
on si;e of over 2 acres 
Details/ Auction Particulars I when ready) from 

9 23 Manchester Square. London. 

W1A 2DD. 

01-486 1252. 
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Tftej Financial Times’ Friday September 19 1975 
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® RESEARCH 


Mopping up oil 



microbes 


....within* few tfenW generators ' 4nd ? a«ns 

• •:: pendent test laboratory,, backed - Waveform Options, Sentry S can 
. - ftr «lh ar a- GetnUm^of* Swedish-.^ndJe up to. Sin. nonr^gOritb- 

* ^orfeanlsaWon, ~-iS-’vfety likely to rate functional-tests ln.«naerSOO 
be set up in the UK” One of milliseconds, 
the* parties is believed to be an _ RiHy debugged software exists 

' * ASEA subsidiary, tftc_ other lot - systems operation, . device 
Electro-Physical Institute. , test prof^arbs for all major 

* According to Fairchild a crisis device qctegoriev off-line pro- 

of computer-driven. circuit tcstingbS seam generation, and manage- 

JSJ^L:* 55 * «loip- cause the rate of cost^^tion ^PCent oriented . problfem solving 
?< 5? ab<a,t add ju carrying it out is uot m^di-' ;for nse by production, -qoaUty 
can. test any.IG, mcludfbg micro- w the accelerating/: device ' *ojitrnl. burincss -and financial 
pro^°K,. to. »y desire eiftent - ■ personnel. : ’ .* 

“ oot something likely to be __ •. ^ The value of such testers* to 

found in every electronics .-systems 1 manufacturers' seems 

factory. .. Senfty.g. A CPU interacts with. to Increase as more func- 

But that Ig what is claimed for **?.- a tirms are vested in a -single , tote- 



M 

K0EL Ut>i‘ 

^MftedyTwer. 


Birmingham B4 6EL 


MAJOR GOAL of worldwide 
genetics research— the creation 
-of new strains of bacteria able 
to produce chemical changes 
' beneficial to man at speeds com- 
parable with advanced chemical 
processing techniques— has been 
brought a stage nearer, General 
.Electric Company (U.S.) reports. 

At the company's research and 
development centre in Schenec- 
-tady, U.S.. the genetic make-up 
-of four strains of bacteria has 
. been combined, the four strains 
..having in common ability to 
attack and break down, a variety 
.of petroleum hydrocarbons. The 
hybrid can digest and transform 
petroleum at a speed several 
times faster than any other 
-known organism. 

Success to this degree has 
I brought renewed confidence at 
_.GE that it will be possible to 
" tailor-make " bacterial strains 
:;able to extract various metals 
-from their ores at low cost, con* 
: vert petroleum products directly 
-into proteins suitable for human 


consumption and help oil com- 
panies to increase oil flow in 
fields which are nearing the end 
of their lives. 

In Britain, at the WQlfson 
Foundation-backed genetic engi- 
neering section in Cardiff Univer- 
sity. similar work is being 
pursued and it is also hoped 
to simplify the essential work 
of effluent purification by em- 
ploying bacteria 6n. a large scale 
and perhaps operate on complex 
by-products of the plastics indus- 
try to turn them Into useful 
materials rather than throw away 
compounds that already have' 
absorbed a large amount of 
energy in their elaboration. 

Several large petroleum com- 
panies and food concerns -are also 
involved in the genetic engineer- 
ing race in Britain and one par- 
ticularly inter? sting "project- is to 
use plant wastes as a starting 
point for food elaboration. 1 

At GE. it is pointed out that 
field testing will be extensive be- 
fore the new bacteria can be used 


on. oil spills, on. .waterways and Anaiiada Chakrabarty of GE’and 
tile Sea. Ecological acceptability the University of -tllinais many 

is the criterion, ‘ but it . is years to evolve. 

Further details from the Re- ment manufacturing -comp ani es 
search - Centre, i River Road, should have access and sensing *“ 
Schenectady, NY, U.S. • - 


thought that the end-products of 
bacterial attack will be edible to 
minute marine life, in contrast 
to. the harsh effects of the deter- 
gent-solutions now used to re- 
move tar and oils from beaches 
and coastal waters. 



ds service 

. ... . More from 

that Its market demand .could :***““• ‘ .. .Fairchild Systems.. 1725, Tech- RfcDlftjN Telecbinmunit^ 

he.heyqnd just the chip makers. ' Able to deal with fip pins -AitOv oology Drive, San Jose, .Cali- newcomer to .the ■.**»*& 


tackle fbe largest memory in the flel 


A.QV1CC on ' FairChiJ ' i , has revealed -that MHz and equipped. wife multiple .lorztia, 95110. 


The technique involved in the PATTnClnn 
breeding" of the new strain in- vUlIv/vMVJll 

J„ D3ve T?T« A de S5f.i D ,! a ^n l m OCTOBER, the new National 

the DNA_ structure in the cell Corrosion Service set up by the 
controlling the action of the. Department of Industry comes 
enzymes able to attack hydro- j nt0 -O p era ^ 0D aj the National 
carbons— the plasmids— and com- Physical Laboratories at Ted- 
bimng these in a single organism. di nton , Middx.- 
It was then found that the It will be beaded by Dr. G, P. 
multiple-plasmid cell was in- Roth well, formerty assistant 
stable and unable 40 breed. The director ef refeeafeh at the. - 
solution was to irradiate the University of Caffibf-rdge's' De- 
cells with ultra-violet inducing partment of - Metallurgy - and 
cross-linking between genetic Materials Science. - 
materials in the plasmids which Main role of -the service will 
were then able to reproduce, be to assist industry in solving 
•This, in the simplest terms, des- problems ' of corrosion, provide 
cribes what is a complex process information and arrange investi- 
and one which has taken Dr. gatkmsl 


9 SAFETY 


Explosions 
'seal atomic 
toilers 


cal bond between the tube and 
tube-plate. 

The weld is also substantially 
longer and stronger than fusion 
welds and while, a certain num- 
ber of safety precautions had to 
he taken the only extra work was 
removal of loose scale, detached 
by the explosions, by 'vacuum 
cleaner. 


‘-TIME CONSUMING repairs at 
the Atomic Energy Establish-; 
*;ment (AEE) in Wlnfrith, near 

- Dorchester, were recently 
' averted when the Yimpact explo- 
■ sive plugging technique, deve- 
. loped and patented by Yorkshire 

- Imperial Metals, P.O. Bon 166, 
Leeds LSI 1RD (a subsidiary 
company of Imperial MetaJ In- 

; dus tries) was used for the first 
‘ time on the high pressure 
'beaters in the prototype Steam 
Generating Heavy-Water Reactor, 
demonstrating considerable con- 
>a fidence in the controllability of 
' the repair process. 

"■ Two high pressure beat ex- 
changers. forming part of a five 
'.stage feed-heating cycle of a tur- 
rbins generator, had developed 
..rleaking tubes and conventional 
plug welding methods were not 
considered because of past ex- 

- perience. 

- Some 129 Yimpact plugs were 

- fitted in both heaters in less 
time than by plug-welding. Plug- 
ging- with explosive welds was 
chosen to give a true metal! urgi- 


Tests gas 
cylinders 
for stretch 


After the pressure test the-water 
is returned to the column where 
pre- and post-test water, levels 
are compared. If they are the 
same, no stretch has occurred. 

The pump in this ng always 
starts at and returns to the top 
of its stroke whenever.' -It is 
stopped, ensuring a correct read- 
off from the water columns. An 
integral part of the test is to 
** ring ” the cylinders ■ with a 
hammer at normal storage pres- 
sure. The rig is fitted with two 
«wiye l cradles so that while ; nue 
cylinder is being drained 1 the 
second cylinder can be. tes$e& - 

Olin Energy Systems, North 
Hylton Road. Sunderland, SRfi 
3JD, built the rig- ■■ 


tion's Technical Help for Ex- 
porters (THE) service have pre- 
pared data - sheets'- for each ' 
country on national, design codes, 
acceptance overseas * design 
codes, approval-!- organisations 
and U.K. inspection/testing or- 
ganisations. for- boilers 
stationary pressure vessels and 
transportable pressure vessels, 
including road and rail tankers, 
and compressed gas cylinders. ' 

, ■ Lists of international design 
codes and .approval agreements 
axe ;als6 given.. •••;; 



won a', contract to supply ‘ . 
200 of London’s buses smf : 
company’s 1 new radio-teles 
—the ; Recfifon Routemaster 
This is -the- first instate- ' 
a pian byrLondofl Tran^nb 
fit aboiit 6,0)0 buses witit, j , 
telephones in a erogramme 
iog severid years. The buav 
telephones will be used;jf 
jfirst place to • help figfit yto 
and . vandalism -and'; wSI e 
bus crews to summon hfl *• 
stantly- . . ■•'■■• • 

Tn a 3ater «age, the Ret , 
designed .. trazBroitters- . . 
enable 'data: to" be- traasi' 
automatically -from ther -i ' 
including location inform: ‘ 
.When fully developed, . fit ’ 
formation, ovill -be tised -iu 
prove-, the control of .fhe " 



{ prove-. «u 
*J. fleet- 

Rodifoa is at Bloom bflT 
Wandsworth, London. SW1S 
101-874^281.5 ::•'•••.;• 


Norway's marine draignersr whose ideas 
ou drilling and exploration platforms have 
captured '-the lion’s share of the ^iorth Sea 
market; have come up with th^. strange' . 
semi-submersible design: of craft intended 
to solve the severe problem of transporting 
crude . oil from wells on coasts faced with 
thick ice floes for most of the yen. Other 
bulk cargoes could be transported through 
Ite-fiiled seas by this huge vessel which 


np.to 3JThictres thick at steady: speeds.' »“ 
A rear;.fi^rtioii .would .contain the propulsion 
unit and ^orew quarters. The 
doubie-sklimed cargo carrying; JraU would 
-have immense, iudhist tanks to give stability 


intercom 


AVAILABLE FROM p] 
Gommumcatioos Systems, 


and control .flotation levels and cargo capacity, ton. Notts, ..<0602 2548221 


■would be 23Q,000 tons." Norway^s Aker : 
shipyards, wbTciv came up with the design; 
claim that ‘Whlte i the vessel vonl^’to^ trice 


m NORTH SEA OIL 


would, displace 250,000 tdw and;jfee ; 360 metres as.-.mndi to httild as a conventional tanker- of 


of 


A TEST rig to detect ** perina- 
nent stretch ” in gas cylinder 
bottles has been developed. The 
cylinders are tested at least every 
five years and are scrapped if per- 
manent volumetric expansion has 
taken place. The rig, which was 
biii It for use at the BOG Letch- 
worth depot, comprises a Haskel 
air driven AW-60 pump, filters, 
valves, high and low pressure 
regulators, and two test pres- 
sure gauges mounted in a con- 
trol panel incorporating two 
water columns. - . . 

Gas bottles are filled with 
water and air bled. The water 
is pumped from the . water 
column to hydraulically pres- 
surise the cylinder to li times 
normal gas storage pressure. 


For boiler 
exporters 


long. The submeisible cargiH»rryuig section 
would have a how like thacLof 'a conventional ; 
icebreaker uith_ above tt-’sc: leading section 
with a special ly designetf i« cidter zbie. to 
carve a way for the vessel. throngh ice pads 


the same rize^lt VouldTiave the ability . 
to carry twice as much oil from Alaskan wells 
to U-S-. ports; as two equivalent tankers 
coufd. bring- to the Ufi. from the Gull;* 
all things being equal. \ "j 


pro- 

and 

find 


COMPLETION ■ of 'some of the 
largest wire ropes ever manu- 
factured has been 
the Offshore Division 
Black and Co. (Wire Ropes), 
Coatbridge 


o PROCESSES 


rope 

ON of 

• ‘ rrtn»„ 

anrats Foamed 

— — — .Wire Ropes), 
jat bridge, Scotland.^.- rorin Ut r. 

The 11,000 ft. and; 8.000 ft. 1 CS1I1 UV 

iocs’ arp 3 inrhps---iri rli^motor V 


loudspeaXicg or . ha nyfe .. 
business ... intercomrriujtic; ' 
system which allows simuhai 
talking -and listening wi 
manual switching. '. - -f- 

■ Instant connection wlv :• 
called party is by deptossi- 
two digit-buttons amf the ni 
system has four speech cfaai 
There is no - central cqntror 
and each station is eflu . 

■ with its own control electo 


ropes .pre 3 inches, in diameter 
and weigh up to 90 tods each on ^ 
reels 13 ft high. They are to be IX13 .Ci11jl1C 


COMPANIES exporting or 
posing tn export boilers 
pressure vessels will 
guidance covering the legislation 
concerning the construction and 
safety requirements' . for these 

items in over 60 major Indus- used as anchor lines on the 

trial countries in ‘‘Boilers and Viking- Piper sem Submersible VARIOUS TYPES of 
Pressure Vessels — a THE Inter- pipelaying, barge* which if at which, previously were mixed by 
national Survey" published by the moment working off the hand can be foamed by michine; 
the British Standards Institution. Shetland Isles^... without' fbe use 6 
Mayiands Avenue. Hemei Hemp- The .first seven reels which agents or low-bolting' organic 
stead. Herts. (0442 3111) at £18. have been completed carry more solvents like' pentane and 
Engineers from the Inst-itu- than 12 miles of this wire rope. 


TheVbcu- 





AtVacu-Bfestwe have an 
interesting case-book of . 
problems -posed and solved. 

Applications of the Vacu-Blast 
process are many and varied. 

H'-r.'i Tedious and time-consuming manuaj jabo^r 

can often be replaced by a Vticu-Blast ’ . « 
system of one kind or another. Contact Us i 
today for thewholesiory-and find oUthd^ 
w&canhelpvou. ' r 


Vacu-Btast at Work 


TyptodesttBn^ofVbcu^BJosf-- 
appRcattons in the marine indushy 


Vticu-Blast have played a vitaf role in ship building repair . 
and maintenance overthe pasttventy five ye3rsto such an 
extent that they have now become virtual^ an integral part of the 
process. 

Vticu-Blast machines are employed to do a number of jobs 
■ * Closed circuit machines are used to clean sre^s of 
damaged hull prior to repaintingand to clean deck areas. 

In the latter case, automatic "crawler" machines are available. 

* Automatic equipment caters for external hull cleaning - 

* Giant blast halls havebeen designed for treating huge 
ship sections. After blasting the spent abrasive is sucked 

up and discharged into hoppers, ready for re-use. 

This operation is carried out by VacuAfeyor pneumatic - 
conveying machines-the Vbcu-Veyor being one example 
of \fecu-B fasts practical adaptation of standard procedures 
to a specialised task. 

* High-speed cleaning of plate and stiffener edges prior to 
welding is carried out with the new Vticu-BIast'Edgecleaner" 
equipment at speeds of up to 14 metres per minute. 

* Propellers, other castings and fabrications, etoare 
treated in \fecu-Blast rooms to give them a fine finish. 

* For GRP (glass reinforced plastic) building, (like HMS 

Wilton), the preparation for bonding is done with Vbcu-Blast 
closed circuit machines. , : ' 

* Marine engine builders usetecu-Blast Dry Honeisfor 
the treatment and preparation of a wide range of components. 


;■ '• L The \fecu-Blasi "Edgecbaner’at work, treating a section • 

of stiffener. 

. • Z .Propellers are given a fine, uniform finish in Vacu-Biait 
rooms, resulting in significant 
savings in time Gver ..M 

previous methods. 



We prepare for everything 



J Wbodson House. Ajax feenue.Sioi^n SL1 4DJ.Tei: Slough 265li-. 

I Let rhe have further information on to-Blasi systems 

i and applications 



1 

{ Position in Company 
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Alethrico and later at four.other. dlately sb&w up any abnormal ' 

boreholes ^*ith different ccnhpo^-^ change in reastance. drue to mis-' . The vvstoin i* -~ 

sitioni V of toedwfc t - r ?P 'handling, or damage, during • in- •— 

demonstrate its capability-: for . stallalion. The one yqlt dc-ener- att the-urSto can be av £3 h • --- 
producing drinking _water jn gisatioa level can be safely used a virtual “ring main""® 
useful quantities _from lower with miniature gauges. using ted pairparaUef czM 

pade waters and to . obtain,. The five to 20,000 ohm resist- to- qb stations cam be ai 
farther experience r-of .--2 pte^^-aitce scale is useful for fault, modated in the basic sixtex ' 
operation and rebabiiSty. finding, checking , continuity or . Expanded voJume facilitie- ' 

SSSSSVk S?SS3&^ ffl resistan , ce tesds 

completed tn June aexyjeax.. . ^ general purpose measure-, .simplex working tof iise . 1 . 

The Ministry of ^.Overseas -ment. Insulation -resistance can: higlr noise conditions. s - - • 

Development. from aid funds’ met -be measured-, up:* to 20.000 Each of the stations mea . ■ - 
IV machine- ^ l - co ? ^ ^'■^P^ e ^ a v§Megobms l to quickly . she to. up 250 r 200 -mm. weighsrEB 
? ^ engaged, tbi s ^UKA®A‘to dmilti such a& flux/ residuea m^ia fitted -with- 4- mitres' of ' 

ip. nSli? Pregramme, { through r the.Boldered joints, inadequate, pro- und-'a ^lfi.- pin plug and 1^ 
g organic Authority s desalination Ctoup J^ctive coatings, and poor .cable ^built-in: rotary telepliooe' do '- ' 
at Winfnth, DorseL .. ; . > v Jnsuiation. . „ v - ’ index. . 

Crosta. ' of. Heywood.] — 


resins 


Ames Crosta. of 
Lancs., supplied one reverse' 
osmosis module ■ and- Paterson 


hexane, or* fluorobydrocarbons, 
using technology introduced by 

*&• machinery : at prtaent 
produces rigid forun for amre ^ 

together .with the feedwater 
treatment plant* 


INSTRUMENTS 


lural .purposes such as^andwich 
panels — mainly from Leguval 
unsaturated polyester rerins with 
densities , of 70; to 120 kg/sq.. 
metre— but will also -produce 
foams with flame-retardant. addi- 
tives in ■ powder form, having 
densities of up to about 600 
sq. metre and expanded 
lightweight concrete. . - 
The company's UJC offlee is at „ 

Bayer House, Richmond, Surrey yHllPr.R 
TW9 1SJ (Q1-B40 6077). 


S! Ghepks the 


Waterworks 
is portable 


A 70.000 GALLONS per- day 


THE ELECTRICAL quality of an 
installed strain gauge -can 
verified using the model 1300 
gauge installation tester from 
Welwyn Strain Measurement 
Aim strong Road, Basingstoke 
Hants -RG24 0QA (0256 62131) 
Once tbe instrument is con- 


transportable Teverse osmosis nectefl to the strain gauge leads, 
water treatment plant. has been- resistance 5 ’ value, percentage 
installed at the Alethricn bore- deviation and" resistance 
hole, near Larnaca>.ln Cyprus, as ground can be measured by 
part of Britain’s aid programme pressing the momentary con- 
to Cyprus, helping that country's tact colour coded push-button 
development of water resoarc es. switches. 

The plant will undergo a nine- The 5 and 10 per cent devia 
month's test programme, first at tion measurements will itnme 








Friendly and efficient service in adynamic economy is 
the winning combination that assured our growth into a 
city bank of Japan. And now we're developing into an 
inlemationai financial complex. 

Perhaps more than any other Japanese bank, Saitama 
offers its customers the full benefits of its vigor and 
vision. The vigor that has made it one of Japan's fastest 
growing major banks. An&the vision of a bank that 
never forgets people are people. 



The Japanese bank that Bdpryau grow 

5AITAMA BANK 


URAWA EOfffiAl flffltE TAXA5AB0.1HWWA, SAXTAMA PRff, JAP« 
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I.ONDON I 
BUSINESS 
SCHOOL 
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-••v*: WANCIAL CONTROL IN 

‘ AN INFLATIONARY ENVIRONMENT . - 

. September 29-Ocfober 3, 1075’ .’. 

: v Programme ^Director— PROFESSOR WALTER I®i) .. 

y : (Member of the SandUarids Committee) ; * : - .* 

-- Accottattog lot inflation following the Sandilands Report . 
-Flaming, budget! ng and control in inflationary conditions.-,; 


Investment and .financing-— taking account of inflation’ 
and risk. • • 

Fee -(including residence) £235 
Application to: •* . . ' ” . . . - 

Professor Walter SeM, London Business- SchodL 
Sussex Place, Regent's Park, London, N.W.L 
(Tel: 01-262 5050) 



Nowoaderwhen tb^airand Mi: Smailpiecegetalitfle 
sttemwup, she's sometimes afraid to approach him. 

• - And that creates abad a tmosphere al 1 round . 
OpenfiWiiidow and things can turn very chilly indeed. 
Tlmehe had Xpelair to clear the ain 


' XhNaJr 
Baflt-in Wall Fan 
6;9‘&12- ' 


XpriairTaurus ' Xpelair 

Disk Wall Fan Fan Convector Heater 

-:8;JO;i2-&JS- 3kW-3speeds 
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p ,... **Y&=jj j l(j T nming gravel nfe Into mtertainment centres is how Ready. Mixed Concrete is 



water holes 
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7>ig xo sponsor the 14th 
Water ; Ski. Gminpraii-. 


,v’ Dv *- »s-,r 

amid -glowing eulogies 

^ ibc-compeiilors, the public 

; : :^he media dike as 10 -t be 
‘'V«d of competition; facfli- 
spectacle. At the same 
: ;Mr. Denis Howell. Minister 
r 7 -^nort, readily lirrolvedfeiin- 
r ; yy presenting -praes add 
:.;Y»g speeches in aupport"o£- 
r^s effort which, he made- 
iy. he considered to he in. 
...•^ith Government policy* or 
sporting facilities more 
; able to the public at large. 

. >y< ilnd this facade, however. . 
„ . -V .he fact that the event had , 
: v . • a one-off event because 
V ling difficulties have slowed 
Vans for estabishing a major 
■’■ . park embracing "• water 

such as watprskdng. snb- 

' rowing . and - sailing; to* 




, Hr 



. whether these one -does not ruin the other, 
overcome re- He feels that this depends 
although Mr. largely on design and “ we have 
confident enough satisfied ourselves that we can 

least and was -provide such facilities which 

encouraged by the yrill give us a decent return on 
,?$ support ‘ "received . from Mr. the overall project. We expect 
1 Howell. ■ And as he comments, to get as big return as on our 
, somewhat philosophically: “We existing operations.” 

;f are not easily _ discouraged ^ far< Leisure Sport has 
f "be c ause .w» . have long demanded relaiivelv little cash, 
experience of trying to get plan- say S Mr. Endsor, the outgoings 
V* 7 £; * or - fiwvel raising. having been mainly in gaining 

. -However, with four years planning permissions and 
'.v gone by since the inception of sponsorship. At Thorpe, the 
-^betsure Sport the hosting existing landscaped area com* 
'of. the water ski championships pr jse6 land which, if the ; pro- 
remaiiis its' only major achieve- jairt we re not tor go ahead, 
jnent and that, had to be held reverts to being i nfill. And as 
under a clause which allows a gravel raisers axe required 
[. private, land - .owner . to hold nnd«r terms of planning per- 
f unctions for a maximum 28 mission to establish out of pro- 
days a year. This arose because fits -a fund to meet restoration 
oi the hold up on the car park- costs, Mr. Endsor. says the ; 
Jhjg ind : other facilities which brunt - of costs have been met 1 
Leisure Sport must have if RMC frotn this fund and would have ! 
Is to. rlsk: putting real money been incurred whatever the I 
Into the venture. ■ course taken. I 
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BY GEOFFREY OWEJM 


NON-EXECUTIVE DIRECTORS 

Men who sit where 
the buck stops 

THE SITUATION IN the Rank insider Board subordinates are two-year grace period for ser- 
Qrganisation, like other eorpo- in no position to give frank vice after the date of retire- 
rate upheavals in British Ley- opinions about' the CEO’s "per- ment from the directors’ 
land, Burmah and elsewhere, formance. let alone determine principal occupation. He 
has focused attention once again his salary. believes that service to the age 

on the role of the Board and, Mr. Chandler’s criteria for the of 70 is hard to justify and ser- 
in particular, of non-executive selection of outside directors in- wee beyond 70 indefensible, 
directors. What sort of people dude the requirement that the Compulsory retirement at f>5 
should they be and what are candidate should have an out- may cause the company to lose 
their responsibilities? There is standing record of adminirtra- some good directors, but it 
a widespread impression that tive experience and ability and avoids the problem of getting 
too many Boards are the crea- should hold a position of major rid OF the 67-year-old who is no 
tiires of the chairman and effec* responsibility (preferably chief longer making a contribution, 
tively dependent on him: the executive) with a major organi- Mr. Chandler recognises the 
directors, whether executive or ration. “Only men who sit problem of finding suitable can- 
non-executive, are unwilling or where the buck stops can have didates who meet the criteria 
unable to take a stand against the same problems and the same and are willing to serve. He 
the boss. viewpoint, and the incumbent points out that college and uni- 

The same criticism has been CEO needs that viewpoint from versity presidents qualify and 
made in the U.S. According to his directors. Only a CEO is that executives of much larger 


vt- a 


-iThe physical facilities estab- 
lished to date largely comprise 
two Interconnecting lakes 
which house historical craft 
such as a Roman galley and 
some -..rather attractive land- 


Sensitive 


An interesting side issue to 
RMC’s diversification is that ! 


t a« ■ 

r*~-\ 

hr 


4t.\ ■ 

fi f- 
*». 


_ tuu Muiiib, M.-f. ■ * ' . — : ; . . . ’ . 

t with. a variety of land- A Roman galley form* one of thr Thorpe 

jntil entertainment facilities. , . - ftiux Park attractions. ' / • ■ 

is not to denigrate RMCs - : f . T .- some ^.rather atiTMUve lana- the success and accept-! 

-which in total Bad ^ candidly: there, these lm^ding : restaur- and^elhav^ on ^ whole - of its recent ! 

a “village” illustratinB P lant ^ “ av ® venture it is still very sensitive! 

through the 1 11 “*? a . °? about public criticism over 

interesting wild life, mcluding_ducks and g^ei raising. Quite clearly, itj 
: r grouH wunrn um »juxuv» . ■ with world architecture in a facade wans, have been mtro- accepts the past failures of the, 

.■oncrete manufacture .and ™ afe » £brm : in diminishing vertical duced. industry, but feels that it, along ; 

.•. tying ' .is. Britain^; largest we scale, and even a. , 900-seat At the same time, Leisure with other major companies like j 

'! ' ' Sport has taken on sponsorship Greenham (a Taylor Woodrow' 
Cookham, of the British Rowing Team and subsidiary), have been respond- 

j; Leisure will take the crew to the ing for some time now to the 

Sport wan|8- ^ to estabnsh. on a Olympics in ‘Montreal. So. challenge of improving restora- 

.. mal tenns. _ . 500-acre^ reclaimed; pit- a. com-.^He i rttuyn has yet to be tion. 

. - plex wife a rural and agncul- seen Mr. Endsor feels that on As to the next stage in 

ressures - that tural flavour taking in rural public ' relations side Leisure Sport’s activities, these 

• • rAt - iVnhjioTTi^ fc^-Thornc sports, old craftSi^'- equestrian x^suye Sport “has achieved will probably proceed at no 

centre and a sortOf '“children's it hoped it would, greater pace, although 28 days 

vSPffiS-- farm^ ” which Wd be run couf-^ ■StfSSS-'AnA to dsb makes of functions will be held again 

~ ^ ra^er^fe rec^^ears! : merdally but allow; chfldren_to _ only water next . year While eager to 

icul^ by eB^rohmen- wnail^^mnent/ see farm animals - ^dose spo^ that are sponsored, “We get fee planning permissions 

■x&sz&Si tnssst&n s -srbsjsssVs s ?ars\afflB.s aanawia 
- ss«m « 5a%. >as-* “ s ■ssr « “ 

aware feat fee £9.2m. in 1974— is probably in 
• -teht balance- of sporting no great hurry to embark on 

jar difficulties., wife --detailed ■ (wfaere he wants an investment which at Thorpe 

planning Wtu ^ “Sily sport* to show them- >loh.. if aU entertaiimeiit 
quired for nauj^jiifenuw - • ^ ^ pUbllc to activities were to be proceeded 

S “ -twr wL” — «ould some tthL 

■a. watersiae noai entertilinment fa needed go that at current prices. 




rii would provide RMC with satellites of m*jcr:-.v 
. -'nandal return. . . -Rut, as is: around' tbe.cbuBtry;; '>- 
■ ntained by the . man given v It shonl* be nerts ^ 

- " task to .pnt-fee odea lnto feSt^fee fatUre of 
<m^Mrj. AlanuiBadsor;. # fee pijg iig - ereentially 
!C group -deputy ‘ managing. ujain. : mtC ^Boardi teyfeS) ^ 
jeton— it became cl^r feat jeisure , activite'. tes-. to ;iq 
lethjuag more*. faq|i|9 a^ ;*&*: jpattfidSUiW! — 
Hired if fee objecrive was io ^iiatSon for4hings lifaa 
ceed in commercial terms, r dfvdop^ieiii . 1 
t was realised feat fee group •- None the less;, it is 


sup’s 


course and 
.house. 




WOBKkft 'PARTICIPATION 
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w-.- -i .".'Tip's land areas Were avai^* ment >Ttiia is befeause the Bill,; •'. . . v . haon fpaTW » the 

z " T "■ '■ --2 fer entertainment facili- jf-ft becomes hew. substantially THE ‘ >GREEN- - Paper on . believed to be a highly philo- has been fearetr 
iA',; . •:* ; - > which could, tie profitable, reduces "the potential ‘ profits *- 7 


Britain lags behind 


ri--; 

SAi-.r; 


on . oeue»eu r— • , - . j. 

com- sophical document and' U wiU approval of fee toarth directive 

. - • . * , .« i mstr inarf tn a lowering or.Britisb 

standards. Op fee 
could just o^ that 

^^eTq^on"for“a fe the recentiy^^nsb^d^ Secre- fee U^need^Jt 

-■ for uie sec. .. ■ rjSFZE- 2 S 2 S& ssf.nsa v 

" -riient. .. employee .in' the' British accounting standards are 

already far in advance of what 
. . me puuuuiuuu ». W 'G«B fee Commission document has 
» published paper sh0 u]i re-kindle interest to offer. - 
there must ^ of the E^c. com- 

law 



-fee'implemeuta- 


rel and quarry aettviries to -pemisdon -for all -enteru^^^’^T'^i . -'r.r '-j.-. - pany law harmonisatioh pro- 

.cmnbtoed -gKju,.- ;^;«>entaejHae*he 


progressed 
extents: 


to vastly different 


Scope 

Apart- from the fourth dree- 


.Own needs 


the highly'' contentious draft 

fifth directive which has been ti ^ r ^ ::E dn>pean Commission 
op ice pending publication of priacipa uy committed to fee 

the Green P a P® r - “ . . t European Company Statute — an 

All the tadicatunu urn' feat of nonmnis scope. 

. *« draft . a ^rr!tc be fee probably .wider than any one 

r While it recognises that fi?™ 5 ?” receive the app oval of Companies Act l " i 2L5| 0 I 976 
.EEC country; must .experiment Council of Ministers. British history, ^though 19^6 

and. develop forms of -employee ^ di«wT>Dointmenf of ’ s 1115 target date for approval 

participation best suited to ltf JJ* “ £J£2£ vSESkm of the ECS \? s - now T 
deeds, toe Green Paper does fee OK jwmjn«nw ' Prore^on accepted - ^ thls 1S n o longer 

tend to accept the structure j>ro- it seems that there is now lmie sibIej particularly since 
posed, rb' toe revised European chance feat the fourth directive approV al of fee ECS would be 
tewnpany. Statute (ECS) ,as the will be approved simultaneously " nd tQ prfr€mpt all discussion 
[ultimate; fee ECS requires a jnth .fee forthcoming directive most Qf tbe jjarmonisation 
•jtwo-ticr Board, with a. super- on- consolidated accounts, let d j rect j ve& jg. tacit recognition 
'* 4'wory- Board consisting of one^ alone the auditing part of the Qf on 0c tober 1 a Commis- 
*» > jfeird emptoyees’ represente-fifth- directive. . n wor iang party will corn- 

fives, . onefeird shareholders’ *. Since fee fourth directive sets oce work on a discussion of 
rejrcesentatives, and one-third out;to_ harmonise fee conside'- Drnb i ems associated with the 
members counted by both these. ably- lower, accounting standards J* on ^j e ma in political 
'groups who will .represent of the rest, of the EEC with those 
i! 1 general interests.” " of the ti.K. it is not surprising 

:l;The Green Taperi which is .that its requirements faU far 
written by pommissibn staff, is -behind British practice. Thus it 


Three Rank non-executive directors, Mr. Denis Mountain, Lord O’Brien and Sir Reay Geddes. 

Mr. Marvin Chandler, former in a position to talk as a peer companies who rank below the 
chief executive of Northern to another CEO.” CEO level often make good 

Illinois Gas. “ American industry Mr. Chandler strongly attacks directors of smaller companies, 
is not meeting its obligation to the inclusion on Boards of Any companies which prevent 
shareowners to build strong, people who purvey services to their senior executives from 
independent boards of direc- the company— bankers, lawyers, taking on outside directorships 
tors.” In a Harvard Business consultants or advertising should seriously question this 
Review article* which should be agents. The director must be a policy. 

required reading for company watchdog who does not hesitate How many British company 
directors in fee UJC, Mr. to baric or bite, even to the chairmen would accept Mr. 
Chandler sets ont fee duties of extent "of firing fee CEO; not Chandler’s recommendations? 
directors and fee criteria which many bankers or lawyers would For many of them it would in- 
should govern their selection, be prepared to put their own volve a radical change in fee 
“The basic purposes of fee business with the company at composition of feeir Boards and 
Board,” says Mr. Chandler, “ are risk by taking such . action, a weakening, of their own posi- 
to represent shareholders in Besides, fee company should be tion of power. There might 
selecting fee chief executive free to buy its banking and also be doubts about fee willing- 
officer, to appraise him con- other services without fee ties ness of companies to spare their 
stantly, to reward him appro- involved in Board membership, senior executives to take on out- 
priately for fee job done and to - There is : a need for a wide side directorships, especially 
find someone; else If- bis . per- spread of experience bn fee wife fee enlarged responsibm- 
formance is -unsatisfactory;' to Board, so .feat a diversity of ties outlined by Mr. Chandler, 
help fee CEO fill Board vacan- a g ej business, geographical But the fact which has to be 
cles wife persons able to make location and field of interest- is f acec | 1S tha . 1 p “, c la yse 
these judgments in an objective represented. An age spread is. increasingly disenchanted 
manner: and to help fee' CEO should be maintained, say from will* fe e way some companies 
sefect "his successor.” ' ” 40 to 65 or so, depending on fee are managed and, in particular, 

Mr Chandler argues that the retirement policy. This prevents y^fe the large and apparent y 
dlrectort Vallegi ance must be to a mass exodus when fee CEO 
the owners of fee b^ih^the toaves and — that the new 

a «: fsrz 

.lea rswra s =« mrj-zz 

in constantly appraising, fee necessary experience and avail- ^^ioh ” 

CEO." A Board of predomi- able time, he will in ere as- a.suraes tne jo . 
nantly, . even overwhelmingly, ingJy be looked upon as a has- * Hairord Business 1 Review , 
outsiders, Is essential. -In> an been. Mr. Chandler suggests a September-October 1975. 


MICHAEL LAFFERTY 
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Who looks after your ; 

t INVE^ SECURITIES 

- When you don’t do so yourself ? 

i— Who keeps a very close eye on fee ma f S * 1 wS^pproprtete? 5 * ** 
. feat you can not .only buy at a favourable pnee but also seu *»» ™P"* * tc 

l : :-Who Uisytto to '*£ out; securities feeir selection calls for accurate knowledge 

position to>iest ob fee' totemational stock marte our specialised 

have fee benefit of accurate information concerning 

the securities you should hoy, sell or retain. . ' . 

SA select securities in the H|U of the relevant c^cussstauces M d 
• ' ••'of the situation and age of fee customer. v - 

; —We select only first-class seoirities which are competitive feroughoot the entire 

: — V^keep you regularly informed of our vi«jws the * conomy * 0,8 siock 

. 'marketeand your securities. The final decisions rest wife you- • . ... 

v-tf' nn'r^&mcas are of interest to you, please complete and ^ 1 ^' 

^in ?SS doe/npt accept ;;elfeer funds or^ti^on deposlt- 

msmages portfoUosto all banks. — 

S.A- Case. Rive 90 . 1211 GENEVE 3 (Switzerland) ;r - - • . 

;\Hease send me fiill details concerning' your services... 

-•■■-.-“--•--v-v;-- — 

.^Address ••"* , *f****"***"***-*“* W “*'" , “' 

I • - 

* City - - „».,.i...M.ineM«*-w ; ■ • - 

-'^Country ^ 






AUSTRALIA 
SOUTH AFRICA 
HEW ZEALAND 
USA -CANADA 

or anywhere 
in the world I 


te- fy 

mAv* **^u- ■ - ■ ■ _ ... 

By organising party travel you can save 
considerably bn the cost of air fares. Big 
jet; comfort all the 
way. Why riot get 
together. npW and 
make your next 



holiday a dream come true - visit those 
far away places and friends - isn't it time 
you saw them ? Skyriders fix everything 
for you at special discount for parties of 
20, plus -greater discount for bigger 
groups. Find put more about it from 

SPECIALIST 
INGROUP > 
WORLD TRAVEL! 


mam \ 

fTSSr FOUNTAIN HOUSE, 81. FOUNTAIN ST, MANCHESTER 


• please send mfrfull details of your party concessions on world travel 
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ADDRESS 


.No. in Party. 
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Td:No. 


.Intended destination. 


__ Approx, date □( travel . 


n, 


:v- •- 


-.V' tl-'j 









18 


■r . 




THE FINANCIAL TIMES 


i Established 198*1 

Incorporating THE FINANCIAL NEWS 
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Head OJ^rc Editorial & Advertisement Offices:-* .• I 

BRACKEN HOUSE, CANNON STREET. LONDON, EC4P 4BY 
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T HE talking is now begin- 
mi *S in earnest about the 

HOW naHiub. -r . 


BV CHRISTOPHER LORENZ 


FRIDAY, SEPTEMBER 19. 1973 


**5730 (editorial i Tokyo: 810 Ftoor. Niboo Keim'sbknbn I ^^g in earnest abpUt the 

OTuJ - 39 Hl « iwoj 7 Qiifmb4n. Ttfi Mtamo * TV new Pattern of computer 

alliances that may emerge - in 

FRIDAY, SEPTEMBER 19. 1975 Of the ***• break-up 

01 ™® ™ attempt at a Euro- 
pean grand alliancei" First the 
French changed sides to join 

Unemployment ISig 

^ . of Franco-Gennan-Dutch co- ’ 

mishandled ssssS 

ticians continue to wrangle over- 
the details of their salvage 

SINCE unemployment rises as have been out of work for four for Ca .“Pagnie Inters 

a consequence of lower de- weeks or more rose between ( ^^ ormatic l ue 


— ue- ««t\s vi luuirr luoe oetween trrr. -rc^i-n_ - 

mand and output, the level of eariy August and September by parti^ 

unemDlnvmpnf « 115.000— about threp ?*?““ \ n Umdata), attention 


unemployment is likely to con- US.OOO-about three times as £b e ^7SV2S“ 

£ 3 V?»? 3 -wSSss *2&£m 


fipuroc „ - — numoer ot people without work nartru.^^ ” r * iLa 

?n? ,n no way surpris ’ for four weeks or more ta TOW p ^ nersh,p ‘ 

““P^We. in fact to 875,000, about SO per cent of the Sie ™ ens has been attentively 
argue that they are in some total registered. wooed over the- past few months 

ZSTSL e °couraging At the same time, the vacan- ST a of ambitious non- 



S? * (J? two Preced- ci* l^re ^ Z'tZn^ EuxWWu7er“«* STM”" 
;° g - m °° th . s - *V*. the rise an even larger pinch „r IS ^t 5 - ? art iculerljr Sperry Uni- h»»«*.S e ?S r 


®* r * ^*? ar Humphreys, ICL’s deputy chairman n*e+\. _v • - ■ -.- •-• \ \vrr-** » •“« « y>:u&Acaauig 

“ *« Winced ».r ^ ?!“*»-*?* 


“Opened the door for e British level- One plds pomt 
. OHnpany to step in where CS complex -equaadh^rtS^ 
Jell short of customer require- relative burden of 'reseat" > 
-ments (it has adiieved only & development is now 2in?? -'■ 
per. cent of its own, protected , the emergence of ' 
market). In Germany, by codt series.. - ‘ vfjy 
;tmt, 'most customers look first’ , the policy - of - bni««r^ 

«t' IBM's products and then, as pooling the .devdomRent • 
ali. definite second, Siemens production of 
at.:, medium and large^ale also aid efficiency fSfwt > ' 
■machines, and Nbfdorf at the give ICL the aecemanr S 
•lower end. mies of . scale. to let it ju- ■■ 

>>But m anagement- has - also ^ main, com peti tors* .^prics . ’ 
Jdayed a part, and Ml Houbertiir hmikets where the. fact thi' ■■' • 
fldvation to the top European^ 13 British pulls little weif 
job is a reward for his success There is no • doubt .l ifat ’ 

asChead of the- French effort He ‘Continental poritibn -wouhr • ' 
hopes all ■ the European opera- strengthened if it could « - 
tions will be profitable by the * tinkjwhlch would give . ' 
end of 1976, and intends to ™® 1 savings and an elem^ - 
bring a considerable improve- a national character " in ; 
hient to th'e German sibiatUm *be West German, market 
in. particular. One aspect' of Question is whether dr not : ' 

ICL’s approach will be to Sdect political and managerial r - f 
tttarket segments. ' lems which so eyidently J 

Another example of the. new' 5*^ cross-feontier : cobj * ■ 
discipline referred to by Mr. ;° n -outweigh, tbe jtd . ’ 
Ellis is that ICL is progressing - ‘*® es such a move.',-- . . 


“ u “ u s - msi, tne rise an even larger pinch of salt iuicr5 . Parucuiarly Sperry Uni- hnn« „ 

adiuSlrtT Pl0y K ent 1 f sea ® onaIJ F than is always necessary with a ? C at least one Japanese. - • . **“*. *** 016 Co 

?n 3 A?,iU 1S a 5 0ut ^ M total whose relationship to toe T ° ' 3udge . from much of the 

than o?“ Ch S1 ?i.^! er , true number of vacancies is un- JSTSlL!" *** international *nainly snudl^e .production 


icn it oas unraanced itinrn *** « auung. .. « rusu i • 

of the newly-formed , 290 ® i rahge onto the lntecnatiiS - 'With marketing, production and T T i : ■'*'* \ 

SfS .-Upper.hsaBd.^;. 


-ri« a U goodS wf™e wMciT^o be ^ «l « EUROPE V 

toe ^ v decel erat- state of the labour market In rTtSL? 1 - S' 1 *****' ideal part- obvious example is its attitude MARKET SHARE BV value 

hariiur ^^hp ne ?h? 7 * JT A * UgnSt ’ when ^ total number s International Coin- to peripheral etmijanent (the ( %r)AT DEC. -1 974 ^ 

°iJ* D e ^thre^months of vacancies (seasonally ad- f h “ te “* fa . ad JrpPPed out from Printers,, mpe drives, terminals - U.kT^ ~ 28-m~ 
be conn^ntS"’ 6 *S?- n !? y we l’ ust ed) rose by 5^00, the rise !? e rnniun g- Th e company's top “cl so on which' attach to a Germany 0.7-ag 

fhattho” 618 ?. W i h the f act was spread fairly well over the “J^S^nt has made no secret central- computer and are be- E™ 11 * 2.0-2A* 

top Jhnrt ^ ber of those work ‘ country— vacancies fell only in *u lts ^ hef at outside all coming an increasingly impor- l!I l *ll nc . IjB-U. 

evelied^„?^f Beem s ^ have -Yoitehire and Scotlandr-and ho: ree-trading (and. taht-pail iaf evissiy s^tem). One - If** 

itorithoT a * ^ond 130.000 was divided fairly evenly be- management thne) semor ICL executive traces to j—!* 1 * _°^L_ 

Thi J uno figure of 209,000. twieeh men and women. In Sep- has surrounded Unidata, the appointment of Mr. Geoffrey TggLE uropg: 6.8-3.0 

inis apparent dron in the tomhor .JT It is equally clear that tit «»jit Cross a-; imn9«» n * icl TSSTl — 3T — 


• twins of both production start- a moriror 

1 fh« 1 UP- costs and marketing over- ' a mci 6vl 

• savs ;He heads - 11716 long-running 1900 Siemens, tfir". German 1 ' 

of eS5^Si*J2L"?‘.2!r:£!5 , !J? •** ^-coa 


Of onn»i i~ nn _- uj.Du.Mug uenjana, enuneni, ana icl all' com 

seveS“ .the ov«, ^hat one of the main ^ 


28-34 
0.74IA 
2. 0-2.6* 
1 J-IA. 
3A^IJ 
0A-0.7 
<JM.O 


~ - ^ SSSTuUSS oTttTunid^S g.- 

* ' feto-ttaf LS ! “ >nceiltra,ed on the eman 2903 One partner muri^S^Jj 

^ ” tte-nett.^enymeni. where selling over-, given the nppeV hand 
5 ’ tv,' ■ >" . ••' -•.■ ' .f; -i-i.-i- -heads, are low and ; output is merger. The^imhlicatiohi • 

i Tr-f? ? lte of thrs .eiittbluw' ^dy at a high .level; it iias this ’partly explain Mt Hib ^ ' 

* icls European performance so been particularly successful in reys* remark this ’ 

I SS ^ P atc by at besL As ^^- Wit b a few exceptions, “ you;re likely to make r- ' 

the table shows, rfs overall S* e 2900 rouge Proper” (it progress if you: take a sip:-" 

nnnn market share* id ,!m.^ __ ■ \: .. Vint cfpintlw - i .1 ii‘ , . 


2£L' st rictiy include the a time, instead of buildir 


*SuSi SSjSS S'S ssf 5 r£°S^ 3 SSS 5 **'"*" a s**' ****** ■$sns£a&£5 5 ^ 

cies (seasonally adjusted) has the total TnfmW* 1 JJ orfcers “ d market. ' * rornational n^fimher m the very near *ban before ■ Such an attitude Eur °P a * about 80 per rent of ' IC ^5 a v» make a “baUntial and stop-gap liaison with the 
risen, if only slightiy tor toe JutsidetoeSotoh Fasta^T ^ enounces the ***** tolrn of growing iinpor- ** European instiSlatio^^ ««?»«• into the FnSo-UjS. compuir «qu 

second month £ wccZsion fell in tofe ^rinS * aCtUaUy er °? * lon S' ^1“*? S “ ,rta *P avoid m thq UJK. Few ‘ B0BwS , 55 c ?? an “?** without .fins- what -the IndiuSTi 

Those who regard vacancies as W * NeCeSSarV T en ; ' ,the .w**** WP* 1 ^ ■ rote^ . e 7.3 SrS; w «^ to le^ . . ’ ... 


riren < TS£ i i£3r a f ) h , as ^ t0tal -mb^r oTrarenSS 
, ghtiy ’ for the outs,de 11,6 South East actually 
second month in succession, fell in this period. 

Those who regard vacancies as 


market. 


.i'jp t 'i. 


a better indicator than the, Industrv Ar* 
admittedly imperfect, -imem- Act 

ployment figures may find the The movement of toe crude 


change of trend, which is again unem Payment figures, with BlIt thi , {s 

rnnfirmaH K.. , 1 .. .t ^ .. Minlhw K,l.k - e . I "Ul (ill5 IS 


Necessary 

headway 


confirmed by ,he thr^month batch of Khooileavere ICL flom its f er «"*: °f its f 201 m. tunKrier the coarse against Se -tS it IWr “. nt " f tt 

moving average, as more inf- ^ nearly 100,000 adult stu- **® o£ fr °“ m hf *E? t #5 ed I l^ ?1 ^, market was outside Britain, with Europe majors. ■:^ ts on lts 


French mar- 


moving average as more 7m "d nearly 100,000 adult stu- ^™«“remain suoof from ome market was ouiaae Britain, With Europe majors. ^ --,««« on us own • i ' tS?*?*? 

X m 


pressed — -has dropped by abotit Labour Party conference and fo^nab^ti St I° D ^ 5 P ar tirer if ft is JJ* IC t L ti^day j S almost t0 PP in S 50 per cent in . ' p robably decline .Britain,- since, a greater propor- machine sector 

a quarter from its Auguft peak. ,imit ^ special measures to in “^orSf k ? eadw ay necessary ^.m tile invalid the same time. The order c^J GL S* view of - tion pf .tbe market is in P reiSd ^elopmenfS : 

p counter imeraplovment which I!L~ . n ® n ' u - Iv . maikets-^and was struggling for its life Potion suggests that this target ^ ro '^ ln S U-S. <»mpetitio&^antf computers. 'Even. 'ff : TE0L' 'hn-iitt ' 

Vacancy figures * has pr3 *to what ^ Sre^totn ^ "M* UM computer reci «*“ be within reach: this^lS g~f owneomputerdeve-’ problem in anSgtoftoenW '- 

n ,, y Jigures do most good mu&bLSlt 0 ? b^bJy profitable * l0 “- Its spectacular recovery E ; Ujs : expects non-UJv. S?? 11 *} to . g6th er with Scan- -sary, finance, the extia .expense o th er ^ ■ aSe Inf ' 

tiie other hand, there are economic cost The best ineas- ope rotion which w due not only to the resur- " ders to -account for about 45 dl ® awa (mainly Sweden) and remains, and- this at a tSedf which is brin'rifi^Sm SS : - 

discouraging aspects of toe ures will be those which cn K? on f? c * n continue lo chal- e enc e of the international per c ? nt of **** total, and he J 1 ™*' Bi contrast, the per- soaring^ inflation and lankS' nS USSfS? 8 if' - * 

iESJ*"!?- Flr f t and most courage re-training or ner- gi . ant * ™*! ket between 1972 and 1974, J e a !L? e u®°,^ C8Jlt leveI being Germany has been recession, to. spite of tW?Mr! cSa? ’ 


distributed^ 


. . - — re-training or ner wf»k -- siant * oeiween 1872 and 1974. ~~ < » ni - ievel oeing — uexmany nas been recession. Bl spite of this. Mr ciriar Trrv^Tir ****• 

obviously, the number of people suade efficient firms to under- !^!f a ? >, ?^ dence * but also pay its nor just to the injection ^ paawd by 1977. poori though reports of a Arthur , Humphreys,- ICL's -fully - 

who have been out of work for take more and earlier caniml h 3 ®boIders a satisfactory divi- T^Oxn.of Government aid for it; ^ r " ®tiis belies *•*>« £500,000 loss there last voar Deoutv ■ Chairman ^ — ■? thisneed^ 

more than a short nerinri of capixai dend and remain indenprutont n r 2900 ranne tone for which t# 


h.» STSiSssss- »? 


Issues unresolyed 
at Rank 


maker o 
terns, thi 
following 
dence. all 


mm= i ST — SSS « 

definite^' settled b""’'! f S !! y has bten ponr and sir *” SS ‘‘ JI Eva " S ' at 52 the Mme chief ei 'cutk^ ' cxecuUve ^ ™ into a storm of^critic- InlrthSi’to’-llS h X1St |? S “ nc is 

S?S ?t £S? Ri's.w.M : s -«,ttSS 6 ' w ■£ 

~v i oo ! _eHoi„,„ beco,l:: - - . and Steel’s 


MEN AND MAHERS 


French .approach 


re almost enffiess, ran; 
Ferranti upwards to . 
igital Equipment cone-- J 
already holds moreof .' 
ian mini computer. mail- . 


provided its than all the indigenous mi ■ 


jtos profitability exceeds a rertain fE£^ SgeSS 


most o? to ,e T CS Pub,ic companies. Apart from 

i le °ilLtrt q,, n nM ab ° Ut Ihe XeroX association the Way UD 
‘21 . “?* pi a i? 5 f “ ll «re un- recent performance of the com- „ .. _ M 


n„ S J. h i ef 1 “ r -. n " h ».'" Whether 5 ' bo“ronC"fa S o“i ^ °™"- Another llwy, 


incomplete. 


Bernard Walsh, do to chair- 


•T- 


man and managing director of 


rnt^nwibieTiner Vho’^'S saTTa.hor'iV." "dn'^he"^! ‘ Ca'Io^'eZ-h no, „ '» dSl^SS’S BP ^ “*■' '^■Tta^tallfn" brocket - 


six-figurol 




siswircS 1 ^ “I r “ « r»u&- ±r$»E 

S-iSSHS KsSSSSsffrpgtt % 3 S 1 * S'SifSS ® HSS 


ri^^T'he n ,s tn a com'inu ,nhn th ' j" S,i,u,,n " JI ^-[Wsel.Toalkes was ma“ag*ns f*"™' «"l "> headae 


Mayfair Offices 

TO LET/ FOR SALE 

4 , 000 - 12 , 00 Q sq 


nSrtK 10 

t reference ££ o?wi fk“ roMau «nts. the 
which- was nnpno*t k.. 


Interim 


mfriOThip. .he. .ul av ’ ^ replaced oy . # ir s »cqai man lessor - apparcnlly renu «f«i «‘«*iu*aui W just li 

S2S2SL. .2S .-"ZVZ! “WPOTOT,. “ •'“•"••I*!*. »en, that tii s W ^Ud*2T2- “S.1E" I" Ito'Ur 






„ - BW * d r' 6y Enanl - What - T"t Rank ^ SOTI came to prominence with Bu he . , ^ aatisaed’ .h.TTor JESS 

Mr. Russell Evans, who has ?? er ro le may or may not have Davis had risen to toe toe presidenev^nf 0 ^ m°st serious critic- name will now be in to* 


8,000 


t-S-^X^SStaS ,, „S' 7/ Kiss: SSlLT*™ to thc tS'S " r h ich p N t T- Sr 1 h ^ P - «S “ "~r'o? E ^„S e s h h a c n 1 s s 

!. «. -»» .-"Ub^ni Whether Z «*&**£ S5M.* W ~ s fc r S 


penuanenl. Since he is nut ,n5,st on reform, 
being called chief rx#>culivp, n • * » 

one must assume that his rnnct P les 


i sSW. S fST * tss 




Offices & Retail 
TD LET 4000 , 


powers will be less than those It is perfectly true that vervi Unlike n am* n a frustratin, 

theoretically bestowed nn Mr. few people would have nhieil T 5 «n S ri««« . He iofned 


People even to fait ZISJJ wTT DUl nave dearly p ™nier establishment •• too 

.rrf s v&“^ v f ss- n ° f cate ™ E “■ *» 4 


theoretically bestowed nn Mr. few people would have obiec- 1 Evans does not havethJ 

Dnwson , ast year anii lha( Ihe fCfl l0 Sir Jbhn Davis '^ slvle nt iTJSriSl? 

role of Sir John Davis w,li i w management nr even to thJ 1 5S toT^J" 


,vi«^ e< r ® vans d ®es nothave toe reputa^ bcralni^ a ttonutv ^ ^ a« 3 

JJ*V f ofan ex proven, though he 1972 cha, na.W l «i ai ^ries on the Soviet Union 

SJSf ^ e !* S ,ll rc ,i he . 3p P aren l P 6 "- training t ^ ew6d and change 


HSr-- F" S rSF =■ = Ta,es of 

as an interim arrangement fn been outstandingly ennH -RiitiT 9m s to be approachabls * n * 3€rOSOl? 


in°"l? ra 5. Hoff »“"gwe re 


as ‘»»™ arrangement m been outstandingly s „ od 5„t ! m .Irti* ,0 “ approachable anH^h.„. ‘ ™ ■ aerosol? 

? ™»‘T e - cn , n, " ,u, y while ?r iher a '■ •uBMUhoimre S° S i a ^ #k a „3 l “ i „ VT ' 

a more logical and more ful or not,: it should have a | after four v£rs iunrime’ oS? ? orth ?ea . and Alaska pi^duc- ‘i «i ■? onl ^ Gerard H <Jffnung were 

permanent management struc- Board whose memhers, espeo-jtiee became asrista^ tl0n . sradua]1 y increasesTn a Wn6©ler S pearl l 1 , 111 ^e: Compo Ser S c *l! 

sucreasmn to the senior cxeeu- ensures that the chief e xccu- in 1902 to join a private crane r> ... . is being taken ShJ Jlf. ,n Loi, t , °n later this month- 

Jinn ^should^be Th - S Cl,nsirIera ' tire is responsible to the Board hire. conrem ’ Re-think tank Whcclc"a S Rc S 1 «t e "ant s °ma cadi d/oc™ V^L? rk is iffii 

?rf St i rn, i ™ ares# t sifts s-*ss ^ %% 

re nlv^ ,lr ^‘ ®"! S JS US ' b ,': h «" -ndet lined by the evema Now, h. bio«. ' Sfcfc'Sfgf “ BriWmio. the City due to oKSrfw" ^ ' 

resolved. He „ uow (8. well a, Rant dtoeOT. There i, ne «K M 

in a blaze of bex of Whefller’s restaurants up I 1 


TO LET 2,000 


li % 














U- 


Hnani cial . 

ej^enence casts pertinent light on Labour’s 


'tr.-'rtf-'.t- 


for the U.K. pharmaceutical : 


19 


lay D after reports 



that sticks in the throat 


• ^y : 

iT7 

i4 • 

* :V : 

■j$ _ 


fcr 




v*4 r“. 

— « 

■- ». ■ 
\:\T: - J 

*£T:j : ^ 

r 

TS. c r ,. 
5? £-7* - _ . 
fe v/-"“ 
sr. 

**■« 

*wv>- 

V-'-fi-:, 


i 1 - 

i* a , 


i* 


-ABOUR Party's latest set published in Augu$t/38r4« and 
jposals fpr the pharma- no thin^ nwre: hast h^)^ heard, 
tl industry, now emerge of public participation since. 
T-U wo Transport House, has jt has been :■ recognised that 
■ ; i5ent a shudder of cotwtrn outright control of . the in- 
, ; ‘i'; 5 .! 1 ) we a™S companies- to a US jry or Individual companies 
the suggestion that a easiersaid than done. First, 
• ■■/ ;.auonal Enterprise Board fareign-owned companies' hold 
take .a major stake in in ^5 per erotoftheUXniar- 
. ■? v ttnt UX^ng company is k€t Second. most UX'drug 
'V. throat of manufacturers /. {at ; least . . the 

: : - major ones involved in sub- 

s-ii.'V. recommendations, .and stsntial research )_ belong to 
r .v,y report "drawn up by companies' with much wider in- 
^ s .arty's^ working 'greup on teresis. - The industry - also 
* zceuttcals have atifl to go makes great play about its in- 
other -important com- remaiional importance cora- 
_ and. do hot forth official pared . .to the- 'comparatively 

Nevertheless, what has small domestic market (about 
■-: .---"‘Baked from the document g per of !the - worldwide 
.'■Jwj enough to create more total).- Sweeping haUttwiiiia- 
-■-.••alnty in the industry. tion would frighten • away in- 
: -,v 'ie aspects of the report vestment from both UJK., and 
-- 1 to be expected. For ex" foreign-based companies, with 
- V,. it cans' for widespread ill that would- imply for 
/« in the way companies Britain’s balance of payments. 


suade others from making 
abnormally high profits on a 
particular drug. 

The report does not identify 
which company should be used 
for the NEB exercise, other than 
to state that seven maior 
British-owned groups are 
research-based. . Consequently, 
the likely contenders are ICI. 
Beecham, Glaxo, Boots, Fisons. 
Burroughs WeUeome and 


last month the* Australian 
Pharmaceutical Manufacturers 
Association stressed that the 
effective cost of medication had 
barely changed since the early 
1960s. Prices of the top 50 phar- 
maceutical products had re- 
mained almost constant since 
1972 and the price of *29 
products most frequently pres- 
cribed between 1967 and 1974 
had fallen by about 15 per cent 


finished . drugs— provided that 
tbfe prices were low. 

The Association has now sub- 
mitted an across-the-board 
application for a 20 per rent 
increase on all drug prices, 'hie 
rise, it says, is needed to 
counter increasing costs and to 
mamtain the drug manufac- 
turer’s. position in relation to 
the distributors. 

Tfce 20 per cent, price rise 


MAJOR U.K. COMPANIES WITH PHARMACEUTICAL: IHTERESTS 


..'ite their produels, fnriud- 


..- Conceding these problems. 

working party states that 
nationalisation is not the right 
■ ' 55 n^n T^n state solution; Instead, it wants the 

” ^Te p uVtTa ZJSS; 

iDiel Dr. Ow2Tw sis, point on the “>«“try at large. 

I ifcl that he would like to see . The chosen company would 
v qfes in the way drug prices be expected to jinjidde the 
ixed- and ■ .monitored— an- Government with information 
Ji of the recommendations about its costs so Thai -.the Be- 
- irward by the group. partmeht of Health 'could com- 
’ Tiareinformationglvetrbycom- 

imri«sP petitore when imgottirtiaB : drug 

- - 11 . prices. It would pioneer new 

. call for. State participa- promotional . and - •• advertising 
/ " n one particular company standards and it might be re-; 
;' :r ‘ however, come as some- quired to carry out; research 
- of a .surprise. True, sue- iota.- "drugs .- which, . . although 
c-e Labour Party confer- socially hnportaht, may not be 

* ~ have urged public control commercially successful JFur- 
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ICI 
Boots 
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Reckitt & Colman 
Glaxo 
Rsens 
Burroughs Wellcome 
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Reckitt and Colman. It' is too 
early for them to react openly 
to the proposals; but if they 
wish to gauge the effect of such 
plana on the industry, the com- 
panies might well look, to their 
subsidiaries in Australia. 

Like the British Government, 
the Australian Labour adminis- 
tration has been adopting an 
increasingly tough stance to- 
wards drug prices, profitability 
and promotional practices. As 
Mr. Harry Blackboro. chairman 
and managing director of Ffsons 
Pty. in Australia, commented: 
“ The actions of the British and 
Australian Governments blink 
owlishiy like two beacons across 
the world. Both arc tiylng to 
justify political policies.” 

In a submission to the In- 
dustries Assistance Commission 


Mr. Norman Kelly, executive 
director of the Association, 
reckons that price restraint 
had trimmed profit margins to 
such an extent that some com- 
panies might well be forced 
out ,of business by the end of 
the year. Employment and in- 
vestment were already being 
hit. At least SA17Qm. 
(£103m.) -worth of capital ex- 
penditure had been deferred 
because of the constraints on 
the industry; at least $A24m. 
{£M.5m.} of that was proposed 
by the UX-based companies. 

Consequently. companies 
were being dissuaded from set- 
ting up manufacturing facili- 
ties in Australia, said Mr. 
Kelly. Instead, they were 
being encouraged to import 


application has been made more 
in hope than in anticipation. 
There can be little chance oF 
its being accepted although in 
recent months there has-been 
a number of modest price in- 
creases granted by the Govern- 
ment on specific products. 

It is" not the pricing polio- 
alone which is causing concern 
to companies. It can take them 
several years to obtain mar- 
keting approval for new drugs, 
for instance. These delays can be 
costly as they eat a big hole in 
the patent life of new drugs at a 
time when these products would 
normally be insulated from out- 
side competition, and thus sub- 
ject to loss price pressures. 

Senior Department of Health 
officials in Canberra admitted 
they, were concerned about the 


length of time it takes to 
evaluate new drugs. “ We don’t 
tike it," said one. “To some 
extent we have not the avail- 
able resources we would like. 
On the other hand, the industry 
frequently does not present the 
sort of scientific information it 
knows we require." 

There are also the new mea- 
sures being implemented by the 
Australian Government, moves 
which are pertinent to the 
current situation in Britain. 
First, a Bill has recently been 
going through the House of 
Representatives to make it com- 
pulsory for pharmaceutical com- 
panies to disclose information 
about their costs to the Health 
Department. Such information 
may seem essential if the 
Government is to take air in- 
formed view about costs and 
pricing policies. The industry 
association thinks differently, 
however. “The industry is to 
be compelled to disclose such 
information both to its principal 
customer and future com- 
petitor," it maintains. 

The Government is also 
becoming a competitor through 
its new acquisition of the Fawn- 
mac group of pharmaceutical 
companies for SA8.4ra. 
f£5.1m.1. The State already 
awn; the Commonwealth Serum 
Laboratories, an organisation 
largely concerned with manufac- 
turing vaccines and other non- 
commercial products. (Hence 
it is heavily dependent on sub- 
stantial State subsidies). Now 
the Government is becoming 
involved in drug manufacture >n 
a significant manner which has 
a. direct bearing on the U.K. 
Labour Party’s tentative plans. 

The take-over of Favnmac — 
a manufacturing group with 
around 100 products — has been 
surrounded by controversy since 
it first became public. Two or 
three years ago the company 
was valued at around $A2m. 
by others in the Industry 


Interested in its acquisition. 
When Dr. Douglas Everingham, 
the Australian Minister for 
Health, announced the take-over 
in July he said that the purchase 
price was in the vldmty of 
SA us.fi m. However, the deal was 
on the basis of profitability in 
the financial year of 1974. or 
1975, whichever was the higher. 
Between 1974 and 1975 Fawn- 
mac managed to • increase its 
pre-tax profit from SA275.950 
to $A491,844— a iar cry - from 
the $A 33.344 profit in 1972. 
Hence the Government hadT to 
find another $A2m. or so. 

Dividends 

The drug industry maintains 
that for this price the Govern- 
ment will be expecting divi- 
dend. 1 !, and that these will take 
the form of increased pressure 
on the competitiveness of com- 
panies outside the State sector. 

Drug companies fear that 
Fawnmac znay also be granted 
licences to copy patented drugs, 
in order to force down prices. 
Mr. Peter Hemming, managing 
director of Fawnmac. maintains 
that the industry has “nothing 
to worry about.” “We will func- 
tion entirely as at present, al- 
though 1 agree that anything is 
possible. Bur a lor of whining 
goes- on in this industry.” 

It is true that drug companies 
have complained long and hard 
about increasing interference in 
their affairs in recent years. At 
times they have been guilty of 
crying wolf. But this does not 
disguise the genuine concern 
which is demonstrably frustrat- 
ing current production capa- 
bility in Australia. It may be 
argued that with only 1.5 per 
cent, of the world market Aus- 
tralia cannot expect a particu- 
larly strong indigenous industry 
with all the research and manu- 
facturing capabilities that en- 
tails. But it could do more than 
at present Latest figures show 


that in the 12 months ended 
June the country's drug imports 
were three times higher than its 
exports. 

Here is one of the warning 
signs for the Labour Party and 
the U.K. Government Dr. Owen, 
and his large working group ac- 
cept that the British industry 
makes a substantial contribution 
to exports. They rose from 
£140m. to £302m. between 1970 
and 1974, giving Britain the 
fourth largest positive trade 
balance in pharmaceuticals in 
the world after West Germany, 
Switzerland and the UB. 

These exports can come only 
from an industry strong in 
research and local manufacture. 
Drug companies argue that 
these attributes will inevitably 
be impaired if restrictions 
become tougher. On the face 
of it experience in Australia 
lends support to this concern. 


Ignored 


For its part the working party 
seems to have ignored the dis- 
advantages of using Stale 
participation in just one com- 
pany as an example to the rest 
of tbe industry. Although ir 
stresses tbat the company 
should operate commercially 
and not be placed at a dis- 
advantage with others, this 
seems a tall order for an organ- 
isation which is also required 
to “sen F e a number of diverse 
public policy purposes-” 

Perhaps the working party 
felt that the Labour Party, once 
publicly committed to State 
ownership of the pharmaceuti- 
cal sector, could not back down 
any further. But if the work- 
ing party and the Government 
feel that there are wrongs to be 
righted — and there may well be 
shortcomings in marketing, for 
example — it might be fairer to 
all concerned If legislation were 
introduced or amended on an 
industry-wide basis. 
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GENERAL 

Mrs. Margaret Thatcher. Opposi- 
tion leader, addresses National 
Press Club, Washington. 

Liberal Party conference, Scar- 
borough. 

British Rail and railway unions 
resume talks on cost-saving 
guidelines, London. 

National Farmers’ ■ Union meets 
" West Country creamery shop 
stewards in effort to avert 
threatened strike in support of 
claim -for higher milk price, 
Exeter, . ... ... 

National Union of Public 
Employees meets to formulate 
pay claim for hospital ancillary 
workers, Dundee. 

Mr. Peter . Shore, Trade Seere- 


To-day’s Events 


tary, visits Nissan plant at 
Oppama, Japan. 

Mr. Fred Peart. Minister of 
Agriculture, continues visit to 
Japan. 

CBI State intervention committee 
meets, London. 

Chartered Insurance Institute 
annual conference ends, Cardiff. 

COMPANY RESULTS 
Babcock and Wilcox (half-year). 
British Printing Corporation 
(half-year). 

COMPANY MEETINGS 
Cowan de Groot, Abercom 
Rooms, E.C„ 12. 


Letreaet International, Waldorf 
Hotel. WjCL, 12.15. 

Syitone, Bradford, 250. 

Textured Jersey, Winchester 
House. E.C., 12. 

Unitech, Great Eastern Hotel, 
E.C„ 12. 

Vaux. Breweries, Sunderland, 12. 
CONVENTIONS 

•Royal Television Society conven- 
tion, Cambridge, 

British Home Entertainment 
convention, Grosvenor House. 
W.l. Speakers include Sir Lew 
Grade, chairman of ATV, Mr. 


Robert Sheldon. Financial Secre- 
tary to Treasury, Mr. Frank 
Chappie, general secretary. 
Electrical. Electronic and Tele- 
communications Union, Lord 
Thorny croft, chairman, Pye Hold- 
ings. Sir Geoffrey Howe, Shadow 
Chancellor, Mr. Wisse Dekker. 
chairman and managing director. 
Philips Electronic and Asso- 
ciated Industries, and Mr. George 
.Thomson, member of Commis- 
sion of European- Communities. .. 

BALLET 

London Festival Ballet perform 
dances from “Napoli," and 
“Prodigal Son” to music of Scott 
Joplin. New Victoria Theatre, 
750 pjn. 
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with overseas 
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At Standard and Chartered our 
world-wide organisation brings you 
. many extra benefits. Exceptional 
I>r6fessional speed, for instance, 
because the same Group is working 
for you here and overseas. 

.’ . We have 1500 branches and 
Group offices in 60 countries in 
Europe, Africa, Asia, the Middle and 
; Far East, Australia and the Americas. 

This unique network contributes 
to a central pool of local knowledge 
which very few banks can offer their 


customers. 

Up-to-the-minute local 
information could be vital to your 
overseas business. And there are 
many other ways in which Standard 
and Chartered can help you. Give ■ 
E. G. H. Bower, Business 
Development Manager, a call in 
London on 01-625 7500, Extension 
2313. 

• Outside London ring our 
Manager at the branches listed 
below. 



Standard and Chartered 

BANKING GROUP LIMITED 

helps you throughout the world 

Head Office; 10 Clements Lane, London EC4N 7AB Assets exceed £5,300 million 

Birmingham 021-2 36 7402 - Bristol (Cffi re JG272-293 639 : Glasgow 04 1-204' 0505 -Leeds 0532-44675 1 - Liverpool 051-236 2425 
, ■ . Manchester (CharJoue Sircc. ; Ooi-236 5457 -Manchesler (Spring Garderaj 061-854 7244-SbeffieJd 0742 79261 






Bridon forecasts similar earnings 


HTV • 

_$ i - S. Holdi n gs 
5 Jones & Shipman 
4 Li berty ■ ' 

* Marshall (TKo<.) 
7 -Martin (R- P-) 

1 Midhurst Whites 
3 Pifco 


attributable profits of Bridon are INDEX TO COMPANY HIGHLIGHTS 

expected to be similar to the _ _ . > - . _ „ _ , 

£7.98m. reported for 1974. . Comp*nT__ Pa ge Col. Company Pi g* Col, 

Tn the first six months the net AJt.H. 22 3 HTV 23 3 

balance shows an Increase from ■— jr i-JfajtrM* <T i i T rV T riim. : T 

£5.06m. to 13.31m., with earnings Aufix I m wwrws- ZE 8 j£. Holdings • 31 3 

per Zap share— calculated on Assoc. Fisheries 22 5 Jones & Shipman 20 t 

capital increased by the March z~ Peacock" M T iihT^ T 

rights issue-stated at 12.03p Be yer rei coa 20 4_ li berty ^ j « JL 

(13Jp) basic and lUlp (11.94p) Birfurcated Eig. 21 6 Marshall (Thos.) - 20 6 

fully dUuted. Bloddeys . 22 Martin (R. P-) 20 5 

At the trading level first-half -“rr— ■'*” ^ MTH . w7^T7 51 c~ 

profits rose from S328XO. to — ■ — — L. Mi djwrst Whites 12 S 

£9 ,45m.; after depreciation and Centrovindal Ests. . 22 3 Pifco 21 4 
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associates profits, the pre-tax Croda fntni. . 2T 4 Pullma n (R. & J-) 21 2 

balance emerged lower at HO.lSm. boconi Phot o graphic 13 4 SafoTita e/ 23 6 

Chairman Mr. Harry Smith Electronic Machine 20 5 Schrodera 2 2 7 

reports that profits for the second frjrbaim Lawson . 20 2 Sootherm-Erans 22 8~ 

six months will be reduced by -r y z; — ■ — : — . r — 

normal seasonal factors, but in J _ Tni rt & Agency 73 4 

addition will suffer the full General Funds 21 2 Vichen 22 6 

effects of the serious decline .in. >Vw ->* i ia7.~ii.-I ™ r- 

demand for wire and wire pro- " *- _ 20 4 

ducts. H arris A Sh e ldon . t . 20 ^3 - Whittlngham (Wm.) .21 4 

*STSS 5 7 l Warfaurton 12 4 

the U.K. and throughout the Home Charm 21 ' 5 - Wyatt (Woodrow) 21 • 6 

world trading profit for this ... ■ — ■■■■» — i .. ■iii.. „ i I „ 

P m ^ k likely to be less than targe iy in overseas companies. The would be unwise to make 
l8 ' 4 - „ . . „ comparable figure for 1975 is predictions. . 

tJS th? 6 J SSS ^ about H-5m. „?ax_ charge for the half-year is 
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_5_ Tru st ft Agency 
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J Wadkin 
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some £375.000 of additional^- T ■p’-v’-* £600 000 higher. The forecast dirt- Phoemr Assurance, who & 

equity, which has been used to.- ' Aeni will include the xoaximum own4fi per cent. of. Uie: 

finance the increased working - “• increase at 2.6Sp'per share. -■ mere equity; have stib 


NO ii 


some £375.000 of additional ■ 
equity, which has been used to.- 
finance the increased working 


lead the chairman to believe 

tiiat ** we shall see some recovery m comment 

in the world trading conditions 9 com mo it 

and we expect to benefit from Excluding stock profits— which 

the resulting improvement in are halved — Bridon’s interior 


* Tax charge for the half-year is woodworking machinery and Ca f* tal requirements. ■ ■ 

£33,600 (fS.0001. and the attri- ? acW "*J* ,Is < dipped sbghtiy 

butable profit amounts to £174.600 from S823m. during the six «r the year to Marcn 30. l»7o, 
t£52,90Q Iossl. . ** months to June 29, 1974 to £6.1m. represents an Mecnn^ginT _ 




Shipman 

upsurge 


increase at 2.66p‘ per share. -- inere enuuK have stib 
Other property company rights written Gie flrrt.j54^46j284.- 
Issues thos year have had' a mixed Btodt whfclr fans to the ' 
reception. In the English Property write**, Hfil Samuel, b 
£15.4m. issue, uncommitted share- grortding .t hat this arnoon ^ 
holders subscribed- for - only duced in proportHm to as^. 
£800.000 of the £U2m. of stock the wee Makeup. -.-.1 


nr iM * 


IT . * f t ? 

f ilil* 


Downturn 
at Harris 
& Sheldon 


obtained to increase the net divi- operations (Still over half group ^ an “. they expect to continue * 

dend from 3.7395p to 3.5n. An capacity! to keep profits on an I lATirnflim tiadmg under very difficult con- + 

interim of l.9p is declared and blocks are rising, but JJrUW fll.Ul fl dibons for the rest of the year. * 

the directors believe they will be Bridon has its March rights Issue _ The interim dividend per 5Qp r. 

justified in recommending a final (*8.8m.) to keep borrowings in TT .* ^ share is held at 3L875p net. For f 

or 3.6p. check and the interest charge is >f| ii I | IS thc 53 W€eks ended January 4, 

_ . H down on the second half of 1974. w A M AkJ J975 dividends totalled 4.425p and p 

i»75 u?4 Earnings this year are only going Q ni J pre-tax profit £1.63m. ' 

_ loos 1000 to be maintained whereas the /%r SIP 111 OH . Against a background of world ' 

, rfm V rr Iara Ma«b fundir^ added a quarter to V* WJUV1UVU wide recession which has resulted 1 

Ewas ^ ;;;;;; i£i2 34m ^^?5 w .^ R ?*P r0fp ! ct,T « yi S‘ cL against THE Indication • last taf a very low level of business I 

u.k. Min — sa.-wr 4i^ss 81 *» OA per cent., with the April that profits would be activity particularly in capital . 

S, fi ;*S t0 higher, the directors of Harris goods, the first half result must 

DeiwaanSSr uS ‘ ' “»* Sheldon Group say they now he considered - a “ gratifying ” - 

interest Wn i,«o i.sw oxaiemeni, rage 4b expect a reduction from £3.Qlm. achievement, say the d‘rrector*« I 

uJtn* 1 ** ,HS J'22 • 1 • t0 aroun ' 1 £26m - f °r 1975. •' . • ' Smontlu Vrar * 

- l?aii*nhitm ta the first six months external - • ^ lars isr« 

prr^t siu JT 31102101 turnover of the gnmp-which pro- H(mw _ - s r «® j 

4T* . duces a wide range of consumer yTpr ^ r^ - S j 

. * •, . SJM wa £*f\ ^»v» . ^ 4- and capital goods — was marginally Ton.; sales ; .. - aws sja* lxsm ” 

oi 2?SS “ f Kn W.Zm. at ah “ d to £14j41nL. «.! 'm “ 'uS s 

Z“ ovv.jvui* ML wbUe pre-tax profits fell by '■ • ** 4,5 877 I 

The chairman points out that t i C £257.000 xa £1 01m. arinow ..... . — — x n. 

a number or special factors have ||HlTW2 V The directed intend to rerom- ' ^ '» £f S 

o be consKicred when comparing lidlAl TV « J mend net dividends totalling \ \ C , 


and they expect to continue fhi receivership) held beneficial Jy jumped from £285,000 to- £723,000. 
trading under “ very difficult con- 2742 P« r cent- of the^eq in W- For- on a turnover, up by £L73m. jp 
ri i firms ~ for the rest rri the wjir sanet Investments, of which Mr. £526m. . - - - 

tS interim di^eJd wr 50n J * ^ F - bright (a member of the Chairman Mr. F. W. ;. ? ^boks 

Z& SU - -«■ - «- —V- 

pn r^5 rofi L £ i: BSm - . , , . . to maintain overall , turnover at 

Against a background of world _ an optimom level •during the 

wide recession which has resulted Tl T¥ T1 ft closlne months. •* 


Expansion 


K^rrom u.K. . is i2s iQ.838 March fundi added aquarter to ^ K^wv*vtv« wide recession which has resulted T| T> 

odwr nwrjeas sales 4ij„ow acru AGAINST THE indication • last ta‘ avery low level of business Jfv*- J_ y I ^Fil O The chaJrmanV saysthaf'eon- 

n r m .nr at 13 jp is B.4 per cent., wrfn the u i ■— a. • • . , < «■■ ■ ■ . 


substantial increase 4n exp 
the Far E&L Besults .ai 
by -tiie Dutch suhsidistj 
shown a' “ marked ” Impro 
and. there has been -a satis 1 
increase in direct exports 
After tax of £157,000 X£i 
the first half net- balance - - 
from. £111,060 to £144J»ft 


Trailing profit B.m M88 

Depredationr 1.173 1.221 

Interest Wn i,«o 1 , 32 s 

Share of asjndaie* .l.7m 3.na 

Profit before tax 104*2 UJM 

Taxation 4.723 -4. 7Be 

Pr-flt 5. <53 S^U 

Mlnonfies .... t« 473 

Attrlbotab 0 SJM SMS 

* IncltxUon share oT assodatetf. t Net 
oi grants releascrL 


Statement, Page 26 


The chairman points out that 
a number of special factors have 
ro be considered when comparing 


Fairbaim 
£0.2m. at 
halfway 
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• comment 


Tfc tv It /r a* an optimnm.^ ^ level ^urta B ;:tiie : J| vir ^j. >w .-J' the first half net-balance, 

R. P. Martin Products *° n«j»a 

* tinning cost-increases have forced . - _ . ' •' . . : :; 

, the group to xnake' a further ^OM tuniaver i^ by 32.7 per • comment ' 

-1 L_ t increase in selling prices, despite cent, to £3.4m.^_ first -naif- pre-tax" .- ' . . ' j ■ 

efOWTS DV extremely competitive, -iwurld profits of the Rott Products ‘ a *™ K ® 

UV TTU U J ' conditions. - • > ’ group (automotive chemicals. 

_ ^ The volumie of humming. orders accessories and repair products) ^ 

P^/jA 'l^Tl has continued to decline, phrtf- have increased by 3(L2;per cent- 

tZ4U«Z/l colarly from the home market;. to £301,000. *: ' 

■ . and remains below the cunent * And, while the same level of 

SECOND half pre-tax profit of kvel of output. Taroover .fais increase is not expected for the. 

financial brokers. R. P. Martin not yet been affected, due ^ the second half, current indications period was reversed in Ju'* 

and Co. declined from £426^91 ue lhat ^ target -..will be-STwhS? 

to £363^27. leaving the year-end J^l bacWog of ord^ on hanfi .tf ach i eV ed. says chairman Mr. J. siderably, tn part^aroSse 

trtlsl tn Jnnn SO 15175 Hnwn f mm the Start OI ulC _jWT. . . . - .parkin . at .j 


onditions. - - •-.' - group xauioraouve cnemicais. — -- 

The volumie of incoming. urderg accessories and repair products) iL1«x be ?? ^ 

“ •*»*«.» pirtl, h.rt increased by 30i per COL *‘2*?*."*? * 


Jld» cuaiuurcu xu ucuuio, FMU- iiiuumcu uj oiu- pci wul • ,< . xvi 

colarly from the hbme market;. to £301,000. ‘ 

and remains below the current And. while the sacne level of TfiJ 6 


total to June 30. 1975 down from 
£881,877 to £641,606. 


SSi 1 *®. ^r^Frtr'rS net faterim.iridend' is 


ft?n ad L£d£3.r JI 7nl. afi « J2SS[ «» for the half-year to July ™ declared. 


om proms ot goou news for the group* 

Mr. Parkin reports that follow- seas subsidiaries that faro: 


for minorities is year-end to December 31. For • Comment }«•»«* margtaVAjtboiigfa <*<™ Cf th? cScSStSS, tae° 


S? cent fall in turnover compares ' The cb , air ™ £n <1 , n °^ P«r cent higher. New orders for 

quite well with the peak levels of «?2!L?£ J?' ***• machine tool industry hmm 

1074 mH msMrinc’-Bithniwrh ri niun cult in the company s nistory and f^Ucui hv nearfv a Quarter m the 


than subsidiaries and presenla- wiS^t imS ilamrofc of tae shan, Mtadfanandfor 15 condition in the first two ^ .. January 31. 1975 was 1.705p paid is Brining j*omtaenc£ ' 

non of the turnover has been w -£2 **** woodwork noelSer^^mm the D,0 “? s of 19 '° contumed, results ^ comment • . ' : ««>» profits of £701,732. ■ . good news for the group* 

changed to give a better basis for the sar ? e P«^o d of , the previous nm mo *XS2r for the second period would show • COmmem _ Mr. Parkin reports that follow- seas subsidiaries lhat faro " 

comparison. year * a ^ ler fogher depreciation of gapra ai mmowr - i«.«i Hjw ^ q rld construction and furniture an improvement on the first half Jones- and - Shipmans pretax ^ slow start -to the first h alf dogged ■ by disappointing- 

Profit Retires are also affected ^01,000 (£87.300) and interest *!£**"• “* **2 ^ tradea - J In. the event a 12 per £277,079. profits are marginally up on. ^ reteof^^- 

as the pretax profit now includes d, . an *« i at im * 00 «« woflt ^ m ^lf ^ tSSR^coiopJS The cb^nnan now describes SS'wnt Sh™ nt ^w®^ilSiS «ceptionally high, vrith the result mpatSs^Ull not tte sar 

^5J h * »ro“P' 8 sbar 9, of . . o . .. V™** - — . *■ » Si SthttJi^ak^JSfS ^ ^ as one of the most diffi- ^ Schioeto'o] iSushyTiave that after due. allowance: for throughout the year but aj. 

companies but similarly the The company has changed rts ^ ^ K ^ t 01 cult in tae company's histbiy and » mraS^-nTthe inflation, the r^nlts- abhleved,- advance is budgeted. for a 

deduction for minorities is year-end to December 31. For • Comment in the ciraimstenres, thedirec- ££ although not up to origtaaTexpe^ ; ■taorc^r- which rose 44p ?• _ 

decreased. the six mantiis to January- 2, 1975 The divisional .structure a* i»i? I ff arah - te tors consider that the gronp “has {u-* k» tha-*' aerostations, show a “reasonable” are sitting <m 

^ Sr^jfelS ^ u bkiusstuss -ss-^sra.^ ^ 

» 8g ossrsu ®SS?S - iiibiiiibm 


2 - 1475 structure st by . -tenU. on tb« co mp^s bl. SrslonsSerTSS tbTirntup 

►as £127^28, against Harris & Sheldon is designed to Pf nod * ar f tho ?*' “ done welL” 


; r (jlji • 


» 

» 


Extracts from the Chairman's statement to shareholders 
at the Annual General Meeting held on 18 September 1975 


£ tte SSrTS iTSJSLSS to 5Mp 1 net, igTinrt it that priceskeip broadly In line 

Sa^^kSaS? from ' “55 «P. JS. a final of *4^ with costs, aid ^Trtain?- 
Middle -East would be a useful istms 

adjunct to the present cost- _ ’ s 

reducing exercises. ■ Assuming TnnlOTer — 2.51,08® 

pre-tax profits of around Iljra. 2 Uh?r ‘ ncam0 1 — x ~ lt= H? 

for the year,. a yield of 12.9 per J**** profl * ^* 406 

cent, at 55p, up 5p last night l 3 * ' J — 358,808 

would be covered 2.8 times. proflt • 281,758 


•an,]* 1B73-7* price invoicing, and the hope is 
s i that second-half profits win also 


Present cost- TnnWT ^ ‘ '3Sio» -ms 723 hold steady. The group's reliance 

exercises. Assuming L-TT"” 2 “'SS .on standard precision griwllng 



Inflation has been, and continues to be, the Group's main probienv Costs of the'raw materials 
of the business — print, paper and distribution — showed unprecedented increases. Other over- 
heads have shot up. The staff have received well-earned rises- Profit margins have inevitably 
suffered from all these increases, especially as in journal publishing the full effect of uplift in 

Cllhcrrinfinn nr in sAfartlrnmnnt F.fn. f—lk I iL.'l.A. 


subscription or in adyertisement rates is not felt until twelve months later. 
Particular problems in the activities of-the book nublishine subsidiaries a; 


Encouraging 
start by 
Beyer Peacock 


Pre-tax profit — .. 

Tax 

Nci proflt 

Extraordinary - debltt... 

MJnomles ; 

Dividends — ... 

Retained 


mi BM UII Mauuuu |n<M.uiv>i . b‘ 

-.j-., machinery and- exports (some 45 
4^044 Per ceiu. of sales last year) has 
«2 "kis seen lt through past machine tool 
..Til -recesaons; assuming pre-tax 
S ZJ profits Of £1.3m.-£1.4m n a pros- 
pective p/e of around 5 at 55p. 


^’2? where the .prospective yield is 
l, ** u 12.8 per cent^ is nearly half the 


Pifco. Holdings limited : SHIER I M S 


■ J Represents adjustments on valuation historic sector average and 
o< foreign csnrancs loans ont o { fairfy unambitious rating. 

£14,3701. . 


Particular problems in the activities of the book publishing subsidiaries and a fall in interest 
received on short-term deposits were the other principal reasons for the decline in profits. 
Despite these difficulties^the Group remains in a strong position. The Board are recommending 
a final dividend of 1.286875p per share, being the maximum permitted under present legislation. 


Results for the year ended 30 June 1975 


External sales 


~ . 1975 
per-share' £030 
- SfiG 


1974 

per share £000 
4,439 


The chanTnan of Beyer Peacock v« _ TTXTTT/^ 1 JL ivi<ll diiAll 

and Co., Mr. J. A. T. Barstow, HPnQinff Jr I\Jn 

tells members that profits in the ^ 1 \ 

first four months of the current .■ . . . ' (I .rfcYlAV I 

year are reasonably encouraging. CifllPIllPlll tA-ivAlvT / v3V'%/>3 

More than 60 per cent of group • 

sales are currently obtained from „ __ _ „ £11 k/Cwi 

abroad, and Space Decks has won By Margaret Reid 

Sm W n^ Udi ^r f* 'at FiLmS 5 *^ FmST HALF 1975 P re - tax Profits 

Dbahran. and in Iran and Dubai. S,ViSn? „n^°or ihJ^jnSit ot T^ 0 ™ 35 Marshall and Co. 

However, rhe world economic SSSSS. "hutikfne fLoxley) jumped from £250,000 

r outlook continues to be uncertain i?™,,™ .*52^2^ t0 ■M25.® w >, and the directors “ do 


By Margaret Reid 


T Marshall 
(Loxley) sees 
£0.85m. 


* Salient Figures 
Turnover 

Profit before Taxation , 
_Net Earnings per share Y 
Gross Dividend per share 


' 1975 : ' 1974 ' 

£8,028,400 '^7,000^00 
£1,089,100 - £948,800 
. 10^72p V 9^70p 

. ; 3i78p ‘ • ". 3.072p 


Extract from the Chairman s Statement 


ouuhoa wnnnues 10 w nnwnain f w «nu me uiretiois uo 

and any forecast in to-day’s con- hank?“Uff2hnJ5 ’* not expect the second half to 

rtitirtns nx-niilrl ho ..niL’iott ha e«,c banks _ lifeboats , 15 likely to be Jlffor mafrtriallv frrtm th» 


- limftecf and 'despite a. difficult year 1 dfb' pleased to ; . jy^v 
•. report to the ShareHolaers of the Group an ;] V T ■» 

increase in turnover ar.d profits. ’ “ ' ?•* 


Profit before tax and extraordinary items 
Profit after tax before extraordinary items 
Profit after tax and extraordinary items 
Retained profit 


Dividends (maximum permitted) 


1J24375P 


1.61585 p 


Earnings per Ordinary Share before extraordinary items 
Earnings per Ordinary Share after extraordinary items 


Group Net Assets employed at year end, at book value 
Group Net Assets per ordinary share 


Copies of the full report and accounts available on request from the Company Secretary 
Benn Brothers Limited 25 New Street Square London EC4A 3JA 


ditions would be unwise, fie says. differ materially from the first." 

The group, as a manufactiirerer UC Last J***. totaJ profit was 

and marketer of cipltal equip- m the Brsl halX of nexl month * £596,000. 

ment for industry, is bound to The question of possible . re- Earnings in. the first six months 
suffer if cutbacks in worldwide structuring of the company is are shown to be up from 2.1p to 
capital investment programmes likely to be covered at the .same 3.7p per 25p share. The interim 
continue. However, provided the time. In May, the Board noted dividend is lp not— a final will 
economic climate does not that the “ lifeboat ” support group be paid in June 1976. Last year 
deteriorate further **i continue to believed the time bad come for a there was a first interim of o.5p 
be confident in the group's ability fundamental review of the com- a second of 0.625p and a final 
to meet the • challenge of the pany’s position, which might of 0.75p. 

future,” the chairman declares, entail a restructuring. FNFC is in The directors' report lhat 
The rights issue in May raised receipt of some £350m. of loans incoming orders for both insulaL- 

■ — - "— 1 ■ - — — from the support group, from tag products and carbon refrac- 

which it is the second- largest torles have continued at a ratis- 

I I borrower. . • factory level in spite of the 

The notice which appeared Meanwhile, the company, whose competition abroad and they can 
on August 21. (975. announcing management has been consider- f** acuity at 

a $79 million Loan to FECSA ably reshaped with the appoint- R „„. 

i ( incorrectly listed the name of ment of Mr. Maurice Denton of 

Banqoe Internationale pour le 
Finan cement de L’Energie 
Nudeaire-lnternationa! 1 Nuclear 
Credit Bank-BIFEN-lNCB. 


In ihe currenf efimate of economic uncertainty ft • 
would not be wise to make a forecast lof the 
year ahead. which we believe will be.ope of . 
consolidation In preparation for the next step? . • 
..forward. 


INT;-. j,;-:! 

4 t 


We haye again added" some newproducts fd our 
ronge whlch we confidently believe will have a - 
successful future; we are developing further hew 
Hems to ensure growth In fhe years ahead; ' . ’ 


Publishers of 50 industrial and trade journals and directories: Ernest Benn and Charles Knight books : 
A4 Specifiers' guides : Tolley's tax publications: Letterpress and Utho printers. 


least until mid-1976. 

However, demand for fireclaj 


l ment of Mr. Maurice Denton of “r 153 *?" ntr K 

! tiie National Westminster Bank jSS5%ir 
i as joint managing director, is drama ti caHy tu-o 


continuing to sell off peripheral ” ,p , n 9 1s aso and^ the group has 
interests. Yesterday, it was "^J > r5n a ii C “l ke up this 
announced that its stake of 21.8 ' by **? inerease m 

per cent, in Diamond Stylus had 

been disposed of. The future must depend upon 

• - the Governments success in 

roe pnee tor the noiamg, solving its twin problems of wage 
acquired in April 1974, is not taffation and unemployment, 
disclosed, but, at last night's members are told. The directors 
unchanged price of I3p, the value have concluded arrangements 
?L J cs l would be some with bankers to ensure that 
ffio.ooo. The buyers are Mr. *nd necessary funds are available. 
Mrs. G. KendalJackson, private Tn the long nm, they are ron- 
mvestort m North Wales, where fident that results wffi continue 
the company operates. to Improve 


interests. vesieroay. w was ' 

announced that its stake of 21.8 ' by **? inerease 


per cent, in Diamond Stylus had 
been disposed of. 


INTERIM STATEMENT 


cijpThe John Lewis Partnership 


department stores and 
Waitrose supermarkets 


6raitliMiaite&Ca 



Electronic Machine 


half-year ended 26 July 1975 

Sales rose by £29 million (26%) to El 41 
million. Department store sales increased by 
£1 5 million (21 %) and sales in Waitrose 
supermarkets by £14 million (34%), 

Trading Profit rose by £1.75 million 
(24%). The bulk of the trading profit came 
from the 1 6 department stores : the contrib- 
ution from the 55 Waitrose supermarkets 
was £2 million, an increase of £0.3 million. 


John Lewis Partnership Limited 
Consolidated Results 


1975 

£000‘s 


1974 
£ 000‘s 


.Sales (including vat) 


140.615 111.709 


Electronic MaeWne reports pre- to comment upon these claims 
rax profits of £145.958, and a dirt- but it is hoped that the Board 
dend of 0AJ25p a share for the will be able to give .shareholder 
year to April 30, 1975. compared further information ^ at SI 
with £3393 and a nil payment the Annual General Meeting ■ 

Pl «?£ S7« s tint it ha, a claim h .™F. >" 




Bridge andConstrortfa^ Steel TarrfrtVlansfatjfav^ 

satement.d/fljfr, J. A. (Chairman) ' '1 : i‘ 

? ' * Company has achieved a substantial increase in trading 

* . 'fa spiteof'diffrculttrading conditions. Rapidly increasing inflation; 

• continued to affect all owcosts, and the price of our basic raw male)! 

hasintueased more tfttm-1 00% fn two years. ' JiKt^ 

* Work has continued on the Frigate Complex at Devonport and 
.(abncatiaoofsteefwork for Ulttebroak'e; Power Station will form lV. 
backbone of the fabrication programme for the next 1 2 months. V ^/_. ^7 

r The immediate outlook for heavy conatractional'woik is uncertaiijL ' * 

but we have a substantial order bodk. Safes of- Passed Steel Tanks f vW ; 


Trading Profit after depreciation but before interest 


Profit after payment of interest 


toauinc sssom.. Jp d^i.5.Mh e T™T e 'S 

The statement reads, “ Baaed on and would contact his accountant 


.jhe home market became progressively weaker. There was, howeveV 1 
some increase in overseas business atid a reasonable order book has 1 * X 
been carried forward. ‘ 


the investigations carried out by JJd solicitor as soon as he had 
the auditors and Messrs. Dehrite He further said, '1 don’t know 


Profit after interest rose by £1 .6 million 

(26%). ' . 


Profit sharing. The profit available for 
reserves, taxation and profit sharing rose by 
£0.5 million (1 IIS). Allocation between 
reserves and profit sharing is determined 
when the results lor the full year are known. 

For further details of ihe results and/or the 
Partnership's unique democratic system 
please telephone 01 -637 3434 Ext 6221 . 


Pensions Funds.cbritribfjtions 
Taxation an profits used to pay preference dividends 
Preference Dividends Subsidiaries 
The Company 


the auditors and Messrs. Dehrite further said, '1 don’t ktww 
and Co. and legal advice, the how this sqm arises and as far 
Board are of the opinion that the as I am concerned these fisnire« 
group has a valid claim against arc rubbish.” 

Mr. Welling for the recovery of Lost year’s report and accounts 
sums totalling, with Interest ta was heavily qualified by audits 
the order of- *230.000 (before Maidment Penney Quick anrfn^ 
taking Into account the payment both with regard to Mr 
of £83.007 made by Mr. Welling and the operations of thro* l SF 

nrr Jiilw SO TOTJI (aaathnr with ‘ “T* 6 8UU- 


*, Looking tq the year ahead, we have e QOgntity of both home and 1 
axprnt work Won atacceptable levels of margin but until and unless -'v 
thedomestic rate of inflation is sabstentfeilyredueadr iUrili be 
dftficult to extend the order book with comparable vvork. ., 


Surplus available for profit sharing and. subject 
to further taxaliorv reserves. 


on July 3«. 1074),. together ‘With Sid varies where internal 

the costs of the Investigation end actions “were not adennlVJZ 


Tji moMr 
Prafiibefaratax" 



ine costs OJ ine invesugaiwn ena acnons "were . not adequately 
legal fees. No credit bae. been recorded.” One of the cumnaniis 

. - -- - • * - ,j ve j — 

ther, 
shut 
r, wl 
ttauii 


£6,862,000 £4,978,000 
452,531 : .326.595 


216,031 .156,595 


15.4p- . . ‘1 : 1.0p 


CO&asofltKfbporUatfA&etotfs cart be obuiaatiftoiett* _ 
Sca*tur .59 Chiaeti Rd . , Cc BoeMstrrLLeat^w^ud^a^J(T 233 ^/ 
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i^Qae '3nnaneiA:Xlii!W''Ftf£ta^'^i4pt6jqaSMar- Id 1975 

i 



first six 


• ..•• .■* .;■ ■ 




"'■ V- 



:.J W- 


tKSt JwJI 1371 -estimated 
•writing loss, before t&x, of 
il, against a £ 1 x 0 .. profit in 
sate 1374 period, is reported 
-ufratbi Assurance. 


BOARD MEETINGS 


* which would have specifically REFLECTING REDUCED activity 
empowered the company itself and stock reductions, first half 


to buy commodities, the resol u- 


2fi28 i,T 2? t?to*** r <**"*** yon failed to obtain the necessary are down “by '£*■»«. to”»- 

« Per e«n- majority. :1a -Ms 137+ annual report 


35m. 

chair- 


' l Pf®® 1 ™ Mraeawd. by Consequently, ' the' appropriate, man Hr. F. A. S. Wood, observed 

xv •AlD.Un.. to dJ-om. tfrtfs. o»d»t totowb iKJKH av*it resolutions which were to.be pro-, that it was already clear the ex-. 

■V ustrlal income, otter than j ffi- Jj*****, ww w?ed. y posed yesterday at ■ the extra- ceptlonal .conditlons of that year 

.yited to long- - term funds. ordinary meeting were not sub- would not be repeated in 1075, 
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- ihwa bMfiip ii hafffd - aaltfy n lost 
' ;ViC6d f«aa-£S.58m.'ta’ £8.280.: 

'=>-•* P® 110 ^ ’ ' - hwtmo^abt^^^vani. bjiusj, 

j v- s a^ainemphasfeed that con- Prtwure corporatiaa, Denfe ^ouaws, 

m\ 15 C SS*28£« W' ■ 

v *Jt he drawn, from jLrsi naif. . future dates . . 

1 \ism-- .For jilt the year 1974, . 

v :-sl- insurance premiums were ©»«“*» or 

. •- . .vruL, the intderwriting loss JJp.. ' '.v;; ; ."T:^ jS‘ * 
. and faresfiDBest- tocame- Broofca wmmo ■ V sept, a 


mitted. 


J. B. HIdgs. 
tops £0.5m. 
at midway 


However, he now points our. that 
although down the profit “com- 
pares well" w?tfi the JC2.79m. for 
the 1373 first half, and conditions 
in that year were certainly 
healthier than now. 

Excluding the recently acquired 
Midland-Yorkshirc Holdings, first- 
half results represent an increase 
of 40 per cent, in monetary terms, 
which means that the ml level 
of profitability has been main- 



pansion 


coa&iM BMUsa sum- — ---..-sew. as 
Marshall Cavrntfiill Srot. ^ 

s"« assurance, and annuities sicut ohurs 
'“ ium income expanded' to «w 

i&Lhm.y ' dad. single K£iH5“!2i» 

; ium and" annuity, consacro- j 2£L .« - „ - — - 

■-' amounted to £lC7a. wtet&n] lew Awd -.-•***- « £*76, OW to £504,000 during the 0 , lcr , tions to bI profit from over- 
S-’ii £ 5 : JSajiPSj. SB TBSiL - -*-— -rt SSL S taK of 1975 .nil lUr dUvolor, S, S 5 run ta 
,.ed £2.03Sm. (tt,870nr.) tm anticipate a second half com par- of 40 per cent 

, 1 annuitttfi were 133.70m. AminniM tewstnanr vX ; 3blo to the previous year's The chairman report* that sales 

— iTn!' 5 shnilar period. . of M-YH were below budeet and 

\ i directors .report that jn the Makam TSumrTSii' £epc u , Tbtr croup should therefore pre-tax profits for the quarter to 
:an overall underwriting loss 'nuagmartoa senred ttonih ' .snow au increase in profit for the June wore £453,000 which is about 

incurred. Successive Increases % year overjpst jwrt recorf ri.Sm. half the bud Re ted profit upon 

wufck Mltai WI i..-.;.., 1 . ; ~.. SOL2» Stated qarnines in the first half w hich the forecast made in rc- 
■ ■■ I are up from LBlp to 2.42p per 5p spo nsc to the offer was based. 

bliare and to reduce disparity the Profits for the September quarter 
interim dividend is. being raised arc expected "to be oven lower." 
from 0.3p to 0.4p net- Last year's Mr. E. W. Tyerman, chief exeeu- 
toial was 0.81 p. . tire of Croda, has been appointed 

The directors report that chairman of M-YH and “viRorou.* " 
demand overseas for products of steps are- being taken to restore 
the engineering companies and for its profitability, 
civil engineering supplies is First half earnings per Wp share 
huoyant. and there exist also con- are stet ed at 2.60p f3.85pi basic, 
siderable' oppomwitles • m'erseas an d 2p (3 6n), fully diluted, 
for civil engineering works par- Mr. Wood feels that the group's 
ticuJarly in the «nvironmonul .<hort-ienw future wiD largely he 
of field in which the group determined by the general level 

of industrial activity. Some divi- 


V ootor premium rates have 
'.1 to keep pace with infla- 
. ' : ry pressures on claims and - 
. ,ises, and lo the domestic ; 
,.? -rty acccoant under-insurance 
e prune cause of the deter- 
k ion experienced to this class. 

.. .rrseas operations ‘^Iso re* • 
. d In an underwriting lo«s. 

- motor and liability accounts 
. Canada were nrofi table but 
• !» as tn Australia and South 
•a. substantial losses were 


increased first-half loss is “very 
mislead ins" as it reflects increased 
activity which should result in &- 
substantial profit fix* the year as a 
'whole.. 

Progress has been made in re- 
ducing interest charges for future 
years— achieved by sales of land 
and Industrial properties at satis- 
factoryr prices, all of which the 
chairman hopes will be completed 
by the year end. 

.It fa Intended to take a “long 
hard J«jk" at land held for future 
development The directory still 
feel the value of land shown in 
books will be realised in the nor- 
mal course of trading, but appre- 
ciate that only slim margins will 
be achieved in respect of develop- 
ment' f»f certain sites purchased 
at toe peak of the property boom, 

Ifl those circumstances it is 
proposed to make certain provi- 
sions in the accounts for 1374-75 

with * view to ensuring that an 

acceptable level of profitability is 
achieved _ in future years. 

There is a^ain no interim d«'i- 
dend-9-thp last Ordinary payment 
jotaHed 2.5725p net for 1S72 in 
which year profits hit a peak of 
12.08m. 


No less 
profit for 
Pullman 


Ted in the property account, mr, m. A. HOPE, chairman 
neral assurance figures are R. and J. Pullman, would assume specialises. 


As 



Kiucts 


a result the group has sjons- are reporting increased 
“CNtiling" prospects for growth orders but " it is as yel too early 
during the next three to five years tn sav whether these amount to a 
and by the #nd of that period one- significant trend." 
half of group profits could be The interim dividend 1* raireil 
derived from overseas activities, 0.67 5p nm to O.TSp. The 
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-the parent and the Belgian that profits for tbe carrent year 
diary L'Eseaub - No figures would be at least in Une-with the 

- /.been included for Mercan- -.£873,000 achieved tn_ 1374-<o. pro- 

and General Reinsurance — vkled ---.the economic ^miuat ion 
p accounts for the year 1975 does-- hot > deteriorate'-' much 
..'’include the 187+. results of further, ' 

■ company Sales Ip. the first- months are 

- ”'c business Includes that of of last jwr, jmj -torward 

- Ipntial pancjnni Vmhrnvli orders for both home and .export Tnrnwcr 

: SeS ' anbnj?h are encouraging- The corduroy c™, Pr^t ._ ... 

and ti bscauL - - ■ mill and dyework® are still facing 

fj .ie net interim dividend -b he«l a very difficult period, hut Mr. 

■m-.P per ap share . on capital Hope is confident this company 
: !ase d by the • rights issue win. return lo priifiwbiilty;.Sn the 0 comment 
;.. er this year. At least main- next few months; • 

. uce of toe .19H,totart«t« *1 The current jrtVnft be JB mighL be thi 

has been foreshadowed, the last that wfik: : raj»k ; for - cash an engineering 

■ payments for both Raula J^ee and growth lack. .. Jutetaiix profits are profits of £12 .09m. 

Mictiael de AeoBy-e^rifie .group ahead by 34 per cenL, and some- ■ • 

will- thereafter reap-'ibc full thing like £1.45m, Js expected for 1 ; 

benefit, o£ these, and Also^je other the full year. This comes after R^-nui aki ..... 

acquisttionfr which -wurq^jaid for steady expanriop since the -mid- Trading profit. 

finally during last year,.. JDfiOs and. looking further ahead, inlgp -n par aM* ... . 

Various steps are beipg taken JB reckons that "its pre-tax out- JJ? Bre “ 
to reduce the overdraft,, and the come should be approaching £3m. ov^nrt^ tax "".T 
chairman would ' anticipate a by the end of the decade. Heady w-r profit 
slight reduction iii tbe ciirrenl sniff, of course, but the under- mhwoim Md vrX. « T 
year and Jurtoerrfnoprovcment lying fundamentals Jank sound SJJSJSiS 

thereafter. . ^ r ■■■: enough. The deliberate search for jg“ta5 mrtfcarts 

KG TO a large Jncreise in tn the year ended- March SI. overseas work has been helped by - 

irt sales attributable' tT the 1»75. the. corduroy , dwirion par. a bespoke product base, and JB s 0 comment 
verting and wholesaling com- tlcularly was subjected to severe road suction cleaners and glass 
ies. current year group profits " 

Jberty and Co, should ''exceed in k 

belo 


Sjxmumhs^ Yra_r j ncrcase( j interim on the capllal 
doublcil by the rights issue in 
April, is well covered, states Mr. 
Wood. As indicated at that Time, 
the directors intrnd at least tn 
maintain dividends in respect of 
this- year, and “our strong rash 
position will enable us lo carry 
out the capital expenditure pro- 
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^‘cluTCirt joraKSto' trading problems caiiiedby dump- reinforced pipes are wiling ‘well. The market was expecting 
-liberty and Co shookT exceed In? of foreign-mado. irS-terlal at particularly in the Middle East. Croda s interim profi.s-to fall by 
-••*-■-.-'1874301 reported for 1974-75 below r orcaal li JC. mahvtfacturing In addition, the Arab system of perhaps a quarter, so a pre-tax 
*h. e* «■«".* t.. . . cost However, the- .group's -wide big advance payments means that decline or a third understandably 

iPt m. 2i 155“^. ended spread of aclivities betoed to the stated, group .. aim of put the shares down by a tenth 
f 2 rnro 9 r^8 P nftn t ^« h ^ cusWon the effects of tois. . achieving a 50:50 split in profits yesterday (to 53p). Where the 
Ted from- £238,000 to. £343,000; As.-TePorted on 4 utk' 12.- profit (1974 — S0:20X between home and group goes from here must 

£867,6003.*: i 


sales 

8 m. 


ahead by ^4 Idl Mo ^SSESo 


*. jmd the overseas does . not appear too inevitably . remain a matter for 
■ dividend 7.438Slp (6.6}5gVgross. grandoise, despite a modest capl- guesswork; the point that 1074- 
- armnss peril share a'repcated • Meeting. 13, Marly«bo»e Boad, tal employed of only ;£6m. At 
S5p (33p). The interim div^ ^.Wl, .October IQ at soon^.y •- -- — 
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4 is raised- by the maxim tun 
!— from’ J.ST25P lo. 8.45p 



W i . ’ "v ' i ' ; r - ‘ ~ t’ ‘ a*”-: " 



... ...yror - >actiw; toy ... 
— • r>.i» .toetodracdiua i 


sed 




INTERIM STATEMENTS 
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SCHRODERS XfMITElD 

interim Statement : . 

The Directors - of Schroder^ limited have ' .>decto4 an interim 
dividend for the year ending 31st. December, 1975,." of 3p per share on 
the Ordinary Shares of £1 each (fully paid), whidhrwill be payable -on 
4th November, 1975, to shareholders whose names. Appear in the Register 
of Members of the Coinpaiiy a£ 3rd October, 1975.-. This '.dividend is the 
same as tte ihterim dividend declared in irspect of the year to the 31st 
December, 197& ' "&i . . 

TherproBtS ot-the Sohrod^r .Gzpup for thie Srst^six months of 1975 
^ho^ a ^pd i^ over- &e figmres for the coiresponding period. 

;.^Of \iaSt'’year. ' ;■ ' : - ' 'y -Jr j /' I.. '*. .• . - 

of the Income; 

’^aifi;CbiTidrati(m‘ Taxes. 1 Act l§7d< .. ’.V. 


Corpdrati(Hi 
^ 1^0 Cheapside^ 





AUTOMOTIVE CHEMICAL PRODUCTS 


Unaudited Route 

-jo- months 
to 31 .7.76 
fOOOi. 

6 months 
to 31.7.74 
rax )s 

GroupTurnover 

3i387:; 

£560 

GroupPrbfrt : 
befercTaxation ‘ ■ 

3tt 

231 

Taxation '\V,> 

157 

120 

GroapPrcrflt':^ 
afferTaxatroh : 

14* 

: 111 



financial year, I SFtptoaacd to wpwt titar , 
for the months' of. jurij'iahd July were excep- 
tionally h«h, with the resufi that after making. 


HOLT PRODUCTS iiMOTOrVulcari \jlfey, He^AddJr^fori, S«rre^ CR9DBB. 


was a vear of freak chemical boom 
17} p. the 'p/, 0 . fa 2Jt 'oii the last is clearly -vaHd, but nonetheless 
12 months', earnings, so ibe market it fa equally apparent that 
fa taking a cautions view of in-'Croda's demand background is 
.. JHBfae jenthuriasm,,. rating^ the currently very weak . • Six-month 
-rroop'. purely'.'as artCycJical: volume dropped by a fifth- exclud- 

. , V . • ing sales of around £4Sm. at 

riiUTADC . . • Atidland -Yorkshire. The group 

yAvl| , \yKJ balance ■ sheet' is - apparently not 

‘ . suffering, and earnings cover for 

an Creased dividend fa still 

,, iiSSg1£S a £n£"“ t T£ Tn?, 1 wS 

association, previously announced » Lll885p. ’ Statement Page 23' • • 

New products 
for Pifco 

Electrical appliance makers. 
Pifco Holdings, has again added 
some new products to its range 
which the directors confidently 
believe will have a 1 successful 
future: and the company is deve- 
loping further new Heron to ensure 
future growth, states the chair- 
man, Mr. A. D. Webber. ‘ 

In his annual statement he says 
that because of the current 
climate of economic uncertainty, it 
would not be' wise to make a fore- 
cast. but toe curreftt year will be 
- dne of consolidation in prepara- 
tion for the 1 next step forward.” 

Referring to tbe year ended 
April. 30. 1975, Mr. Webber says 
the period opened with a 
“ sfaeable ” order book:- These 
conditions, -however,... were 
followed in the last quarter by a 
de-stocking process and a lower 
level of .activity. In April the 
cqmpany was faced by the 
increase in VAT on all domestic 
electrical appliances. 

As reported on August 28, a 
further - improvement in the 
secqpd half enabled the company 
to turn. In a pre-tax profit of 
£1.09nu against ,£0.95m. the 
previous year. -'Dividends are up 
from 2.06p to 2.19p net, ' the 
maximum allowed. 

Meeting, Winchester. House, 
E.C., October 14 at noon. 
■Cbairman’s statement Page 20 

Recovery seen 
by William 
Whittingham 

Barring cwnpletely. unforeseen 
circumstances, • current year re- 
sults of WSUom Whittingham 
(Holdings) are expected -to reveal 
a trading profit, before- tax, well 
in excess of the deficit of £105,000 
reported for 1973-74. 

In the six months -ended April 
30. 1975, there is a loss of £362.000, 
against £215,000, after heavier 
interest charges or : £888,000 
(■£666,000). In his annual state- 
ment in’ -l March chairman Mr. 
W. T, Whittingham indicated that 
the looked .for significant reduc- 
tion in borrowings and . interest 
charges would occur too late to 
make a substantial improvement 
In current year profits. 

. This, he now says, has applied 
particularly' . to the first six 
months, and the result gives no 
indication of “very, real' progress” 
inade during a difficult period. 

First-half 

1974-75 1073.74 
.mo tm 

Turwver . — - 4091 2,438 

PBOFITi— . 

. DQvriopment and prop. - ' «9 3il 

-Photographic tea * 158 133 

lawstOTrnt Income * -‘218 213 

Praia before Jru. I . . 527 431 

Ink-rest paid ; .i SSS Eft5 

Last Mffl tax V- 3tt - Z1S 

Taxoiloa 3*5 mi 

Net loss 1M U4 

Minority las« n 29 

AtUlbntaWei loss 1S3 « 

KdeniW jBrldenda 6 JCS B.aSS 

Aasodated Mmoanlss sot bdoded as 
r vaults not- IvaflaWe. 

. The chairman explains that the 
business - of. the , photographic 
division fa .-entirely, seasonal. The 


7 : -r' lto, September, 1975. 




due allowance forihfiation; the results achieved 
for. the fifat dx months 0#. the. year; although 
not up to. Odr. p^iraJ expwtations, show a 
reasonable incie&sewuthBcofT9}arabla.ffgure9 
of last year. : 

Turnover shows aq.- increase of 32.7% over - 
fast year, andthft profit {before tax) an increase 
of302%. . : * 

We do not expect the same Jeyel of increase 
in thefiecondhaK of the year, blit current indU 
cations -are shat we shall achieve the target 
which has beefiset. YourDirBctors have decided' 
that the interim djyjdand whl be increased by 
10% »0i77^iw€HhHVY5(nra: 

V JOHN PARKIN 

Cjig&mM snd Managing Director, 


Upsurge 
at Home 
Charm 

FIRST HALF pre-tax profits of 
Home Charm, jumped by 53 per 
cent to £4-23.606. and the directors 
are confident of another year of 
satisfactory growth in profits. 

‘ Mid-term eaminqs are -shown 
to he’up from 3p to ,4.6p per lOp 
share.- The interim dividend fa 
lifted- from (J.!i75p io i.03p nei — 
there are waivers on 1.22m. 
shares. Last year's total payment 
was-'2>725p and profits were 
£607,391. 

TUlt-year 

1 1«»73 1574 

r r 

gxrenul Krone sales 5.47; 493 2.S3S.3J4 
Profit* • . . «54M 277 JS1 

Tas - CV* 04S 136.738 

-■Hrt- profit 1M.3S0 1291113 

pr«n. sale surplus 4.534 — 

Attntanbtc . 1VUS4 12Q.U3 

tmrrtm. djvid.ad . ... 2D, ’76 Zt.iRC 

RctiuMd .. .... tcirre n. < ci 

■ • iRflud-s share associate X1S.7W 
(LL501*. 

During toe period six larger 
stores wore opened and two 
smaller unit*; dosed. Four more 
stores will be added in the next 
few months including the latest 
unit of 27,000 square feet at Col- 
chester. The total number of 
stores in operation fa seventy- 
two— more stores will be opened 
by the year end. 

• comment 

Home Charm fa once again 
rn Tiffing ahead of market expecta- 
tions with interim profits 52 per 
cent, higher before tax on a mar- 
ginal- improvement in profit 
margins to 7.7 per cent Tbe 
shares rose 5p on tbe results to 
77p. \So far the group has experi- 
enced' no sign ol any slackening 
in • JialeS volume and at the 
moment there seems no reason 
why ' the full year growth rate 
should not be' reasonably dose to 
that -’-achie.fid in the first six 
mohths. ^Moreover, the group has 
a very strong liquid position— the 


cash balance currently stands at 
around £850,000 compared with 
£268.000 Uwt time— with no bor- 
rowings. and it is now looking for 
acquisitions. -The shares tradi- 
tionally case back when news of 
tbe results has been absorbed but 
even on a prospective yield of 
6 per cent, (covered U times by 
interim earnings) the shares are 
not over valued. ■' 

Bifurcated 
Eng. sees 
big drop 

A WARNING comes from 
Bifurcated Engineering . that 
current year profits are “bound 
to be substantially lower™ than 
too £872.000 attained for 1974. 

Reflet: tins the heavy backlog of 
orders and the high rate of pro- 
duction which existed at Januaiy 
1, trading profit for the first half 
has risen. But this position was 
not matched by incoming orders 
which continued lo decline, and 
the group made substantial 
reductions in itx work force" and 
provided- £135,000 for redun- 
dancies. . - 

With higher interest chaises, 
this has left the pre-tax profit 
£70.000 down at £310,000. 

It now appears that tbe rate of 
decline shows signs of levelling 
out but the current level -of 
incoming orders, coupled with 
rising . costs, must inevitably 
result in a marked decline in 
profitability. 

Earnings in the hall year are 
shown at 2^7p (2.92p> per 25p 
share. The interim dividend is 
held at 0.875p net— the 1974 final 
was 1.6975p. 


Tommr tf .. mm 
Tratiing pr»f.» . • 
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Year 

1974 

fOOS 

S.131 

1.073 

10 

101 

60 

s 

812 

434 

436 

101 


Improvement 
at Woodrow 
Wyatt 

Mr. Woodrow Wyatt, chairman 
of Woodrow Wyatt Holdings, 
told the annual meeting that “ so 
far we are on course for what I 
hope to be a pleasant improve- 
ment in profits for the year end- 
ing March 31. 1976." 

He said the directors were con- 
tinuing to invest in new plant 
and machinery. 

• In particular this group was 
moving . into.- a higher, quality 
printing market before the end 
of. the nest four months by in- 
stalling a new hieh quality 
colour printing machine “which 
should prove very economic and 
attractive to new and existing 
customers.” 


Societa Generate 8eftrofnecdanic& spa 

Favourable results for Aiisaldo'Soaet& Generate Bettromeaam'ea after 
the Slaveholders’ Meeting held in Genoa on Z7th June, 1975. 

The Shareholders* Meeting .of ANSALDO’ Societi General^ Electro- 
meccsnica approved the Company's Financial Accounts relating to the 
year that closed on 31st December. 1974. showing a profit' of over 
590m lire after allocating .(or depreciation purposes 1640m lire. 

The economic items of the Balance Sheet include those relating to the 
Concentration into ANSALDO. of the works and facilities located at 
Genoa Sampierdarena previously belonging' to ANSALDO MECCAN ICO 
NUCLEARE and mainly engaged in the manufacture of steam turbines. 
On the occasion of this concentration, which took place on 31st 
December, 1974, ASGEN’s denomination was changed . into the 
present one. thus giving a particular relevance to the name -ANSALDO. 
ANSALDO Societi Generate EJeccromecGutiat Has now 10,000 employees 
and is the leading Italian firm in the area of electrical engineering 
products. 

The financial results, which are not affected by the above concentra- 
tion. although slightly less favourable chan those pertaining to the pre* 
via us finufeiai year, confirm that the Company has successfully over- 
come the uncertainties 'and difficulties of the year 1974, which was 
affected by the rise in bank rates and by the consequences of the credit 
squeeze. 

In the area of electric power generation, eight turbogenerators reach- 
ing an overall rating of 507 MVA were ordered by Italian self-producers, 
while foreign customers ordered six turbogenerators for a total power 
of over 1,200 MVA. 

Among these, particularly noteworthy, is the order covering a 760 MVA 
turbogenerator complete with electrical equipment for the CANDU- 
cype Nuclear Power Sratiori of Cordoba, Argentina. 

Also noteworthy -are the orders for two turbogenerators, rated 107 
-MVA each, for the FIAT gas turbine sets commissioned by ENEL 

for its Maddaloni power 'plant, the largest of this kind so far 
manufactured in Italy. 

furthermore, cwo 150 MW reversible hydraulic turbines were ordered 
by ENEL for its Chiotas Piastre hydraulic pumping-generating plant. 
These are highly advanced machines, for special application in large 
storage plants with very high heads. 

In die area of electrical equipmene for industrial applications, the 
Italian market showed in 1974’ the early beginning of the presunt-day 
recession and was therefore mainly characterised by orders for revamp- 
ing and automating existing plants, such as the rolling mills of Soc. 
FALCK and Soc. LA MAGONA D'lTALIA. 

Among the foreign orders in this area particularly relevant were those 
concerning the electrical equipment for the rod mill commissioned 
by -Siderurgica LAZARO CARDENAS in Mexico and also the electrical 
equipment ordered for a rolling miU by Soc. SIDE RCA in Argentina, 
important orders were . obtained abroad also in the field of medium- 
voltage induction motors and related SfCLAD-type metal dad switch- 
gear: high-voltage motors totalling 40 MW were ordered for rhe 
BANDAR ABBAS Thermal Power Station in Iran, while 33 MW in total 
were commissioned for thermal power sution in the People's Republic 
of China. 

Finally, particularly important were the orders acquired in the electric 
transport area. Among these particularly noteworthy is the order for 
the electrical equipment to be supplied for 152 1,500 V electric trains 
for the underground rapid transit system of Rome, including four 
feeding substations, electric signalling equipment and traffic control. 
Furthermore also worthy of mention is the order received by the Italian 
State Railways for the -ANSALDQ-patented STATICODE equipment for 
railway traffic automatic concrol to be installed on the railway line 
between Genoa and La Spezia. 

MAIN BALANCE SHEET ITEMS — in brackets are indicated the amounts 
refating to the. Genoa Sampierdarena Works and Facilities — 

ASSETS (million Hre>- T973 1974 

— Fixed Assets 28.132 63.168 ( 32,539) 

—Deferred Charges .550 4,107 { 2.1 '* 0 i 

— Stocks. Materials and 'Work-in-Progress 38.612 1D0.69B (43.481) 

—Credits ‘ 59.273 80.630 ( 947) 

LIABILITIES (million lire) 1973 1974 

—Capital 20.000 30.000 (10.000) 

— Depreciation Fund 8,730 11,138 — 

— Staff Retirement Indemnity Fund „ • 17.119 32,063 (10.6241 

—Financial Debts 54.433 109.368 ( 39.893) 

—Sundry Liabilities 43.767 73,026 (18.591) 

PROFIT & LOSS ACCOUNT 

EXPENDITURES (million lire) 1973 1974 

— Industrial Costs 51.424 60.877 

—Overheads 7,180 8.299 

—Interest payable and Sundry Financial 
Charges . .4,367 7,175 

—Depreciation 1,837 2.643 

— Sundry Charges . 257 709 

— Year’s Profit 864 693 ' 

REVENUE (million lire) 1973 1974 

—Invoiced Sales 64.127 78.287' 

— Interest and bills receivable 625 1.407 

— Sundry Returns 1,177 702 



The Rio Tinto- Zinc Corporation Limited 


The Chairman said In ftis stetementto shareholders 
in May that he expected profits to be substantially 
down ini 97 B compered with 1974 due to the 
present worldwide recession and its impact on 
metaf prices.. 

The recession has turned out to beevenmore 
severe than wssj feared, end the Group's resuftsfor. . 
the first six months of 1 975 reflect the difficult 
trading conditio ns experienced. 

Group safes revenue 

The decrease of £66.1 million in sales revenue for 
the first half of 1975 compared with the same 
period In 1874is mainly accounted for by the fad in 
revenue from copper operations. Apart from lower 
demand and a consequent reduction in sates 
volume, the LME price of copper has dropped 
sharpfy to an average of £537 per tonne compared 
with nearly £1,1 00 per tonne in the first half of 1 974. 
In addition sates revenue from the Group’s lead and 
zinc operations was lower, with higher a'nc prices 
being more than offset by reduced volume and 
lower teed prices. In general, sales revenue- — - 
increased elsewhere with in the Group. 

Group profit before tax 

Group profttbeforetax was less than haff 
the pro fit for the comp arable period last - 
year. This reduction is mainly attributable to the 
Group's copper operations and to the lead and tine 
operations of Australian Mining and Smelting. 

RTZ Borax; He mere ley Iron end Rio Aigom’s 
uranium operations achieved improved results. 
Under some ofthe woist trading conditions 
experie need in the industry, the aluminium 
fabricating operations of RTZ Industries in the 
U nitad Kingdom and Canada showed a reduced 
profit a nd in Germany further losses were incurred. 
In spite of higher prices, losses on primary 
aluminiums perationa based on Anglesey were 
slightly g raata rthan in tha fast half of 1974. 

Net profit 

Net profit attribute bfa to RTZsfi are holders was 
£1 6.0 million (639p per share), a reduction of 
£21 .7 mitRon ($^8p per share) compared with tl» 
first half of 1 974wThe Group's copper operations 
accountedfor £i&5mi[fion of this reduction 

Outlook 

The DirectoraconsWer th« the recession has not yet 
reached bottom in many of toe areas in which the 
Group hBsinrpprtam interests. In these 
circumstances, profits during the second half ofthe 
year may wed be lower than those in the first half. 

Dividends •. 

The Directors have declared a dividend of 1.6625p 
pel share on toe 3328* 'A' cumulative preference, 
shores ofthe Company and a dividend of 1 »75p per 
share on the 33% *B' cumulative preference shares 
of the Company both in respect ofthe huff-year to 
31 December 1 978. These dividends will be.pakj on 
2 January 1 976 to holders on the London end 
M el bo u me regtsteis as at dose of business on 
19 November 1975 and to hokfeis of share warrants 
to bearer representing 3.5% ^cumulative 
ptef aroneo shares on or after 2 January 1 975, after 
presentation of couponnumber 27. Arr an gements 
tor holders of share wairantH to bever representing 
*8* cumulative preference shares to obtain afurther 
supply of coupons { plo win g the presentation of 


> results for the six months to 30 June 1975 


First Half 

Rrst Half 

Year 

(£ minions) 

1975 

1974 

1974 

Group sales revenue 

539.5 ' 

604.7 

1,164.7 

Group operating profit 

79.2 

18B.1 

2703 

Share of profits of associated companies 

2.2 

7JS 

16.1 

Dividends and interest receivable 

_12.7 

11^ 

30.8 

* . 

94,1. 

187.1 . 

317.2 

Deduct: Interest payable 

17,4 

19.2 

38.1 

Group profit before tax 

76.7 

167.9 

279.1 

Deduct: T&x 

40.8 

804 

135.8 

Group profit after tax _ 

35.9 

^87.5 

143.3 - 

Deduct : Attributable to outside shareholders 

19.9 

. 49.8 ; 

80.8 

Netprofit attributable to RTZsherahoIders 

- - - £16.0 - 

- £37.7 

• £625 


JM " 

16.97p 

28.1 4p 

0 ^ 

02 

0.4 

5.9 

4.1 . 

4.1 

— 

— 

5^ 

£6.1 

£43 

£10.1 

— ■ — 



. 264p 

21 Op 

497p 

. . 4.0Pp . . 

3.1 3p 

7^5p 


Earnings per 25p ordinary sharp 

Dividends: Preference 

Ordinary (Note 2) -Interim 
-Final 


Declared per 2Sp ordinary share 
Gross equivalent to UKshareholdps 

Notes- 

(1) The results of overseas operations have been translated from foreign currencies into sterling at tha quoted rate of 
exchange at 30 June 1875. " 

(2) No amount is included for any traces of accionuiaiing ordinary shares allotted to holders of acc u m u lating ordinary 
shares in Obit of dividend. These ara cepttrifeed from share premium account. Tha full cost of ths-1875 interim 

~ -ordinary dividend will depend upon tha number of accumulating -ordinary shares that remain outstanding after the 
October conversion period; tha amount shown above is calculated In relation to tha ordinary sharas 'currently in 
issue. If aB accumulating ordinary shares cnrrvotted to ordinary Btwres, tha cost oMh* 1975 interim tfividend 
wBlte£&6nu 

(3) Tha comparative figures for tha hatf-yasr to "30 Jana 1974 havebeatf adfustad tottecpimt for tftoDiPkon HM 
AssotialBdSmeltaisasa8ubsidlary company.-. 


coupon numb8f27 win bo announced by toe 
Company In December 1975. ■ 

The Directors have declared an Interim dividend of 
2.64p per 26p share In respect of theyaar to ' 

SI December 1976 on the ordinary share capital of 
the Company os increased bytheone-for-slght 
rights issue made in March 1 976, compared with 
2.1 Op per share In 1 974.TW* represents a gross 
dividend to UK resident shareholder of 4.06p per 
share compared with 3.1 3p per share for 1974.' In 
view ofthe statement made by the Company atthe 
time ofthe rights issue in March, HM Treasury have 
agreed to altowthe Company to increase the rate of 
hs total dividend by 1 2\ per cent over that for 1 974 
on the increased share capital. The interim ordinary 
dividend now declared includes the whole of the 

permitted increase over the total dividend for 
1 974. The interim dividend on tha Ordinary shares 
Win be paid on 2 January 1976 to hoktereon too 

London and Melbourne registers as at dose of ' 
business on 1 December 1975andto holders of 
share warrants to beareron or after 2 January 1 876, 
■after presentation of coupo7rtiumbef3Q, 

In the case of hoktereof ordinary shares and *A' 
cumulative preference shares on ttw Meihoume 
register, paymentof the foregoing (SvidendswHI be 
made in Australian currency atthe tats of exchange 
. riding on 3Deeember197&:: * - • 

Accumulating ordinary shares 

-The Finance (No. 2) Act 1 976 Gontaira provisions 
which will increase the income tax Habfityef many 
holders of aocumulating ordinary shares. A tetter 


explaining the relevant provisions of the Act wifi be 
sent to shareholders with their copies of tote report 

and they are advised to considor this letter before 
making any decision as to toe conversion of either 
ordinary or accumulating ordinary shares into 
shares of the other class during the forthcoming 
conversion period (tha month of October 1975). 
Whan the volume of conversions from accumulating 
ordinary to ordinary shares during the month of 
October is known, the Directors will consider ' 
whether to exerotee their pbwers under the articles 
of association to convert all the remaining 
accumulating ordinary shares into ordinary shares. 
Unless the Directors resolva to exorcise their powers 
of conversion, holders of accumulating ordinary 
shares who have not converted their shares into 
ordmaty shares during October. 1 975 will in. 
accordance with the article of association ofthe 
Company, receive on 2 January 1 976 a further 
allotment of accumulating ordinary shares, credited 
as fully paid, ori the bass of 0.01 61 62 of a new share 
for every share held at 1 December”! 975. Fractions of 
one-half of a share or more will be rounded up to ora 
whole share and fractions of less than one-half of a 
share will be eliminated. Holders of accumulating 
ordinary shares wiH also receive aCdrvidend of 
0,1 p per share. 

By ordwrfitheBoHidJ.R.Fran«S-Smfth,_Secretajy 


6 St James's Square 
London SW1Y4LD. 
17 September 1976. 
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outcome for the year, he says, but, £2-2m. to XSAn. and was split as ■ ■ a5*n. adnePed i 

with tho group's proven record to UK l£L71a. ^£U4m.), U.S. A f*? feamines for - 

and secure base, it is “well Australia /\ jp flPtPrC riao® 10 * 

equipped to face the very difficult f0.84m. (fO-lSm.). Europe X053m. -^Kl. UviClp • 4 

limn ... ahead - (£o.09m.). ■ • , ... ‘ 9 ’ 4 ? S 

Despite the difficulties and un- . The major part of the increase IfirPT'lYTI 
certainties the maximum per- m rental income in -the U^. and ULU lifted from 3p to 3- 

mined dividend for the year is Europe is due to .the inclusion 1t 

intended. for 1974 of only a half-year's in- rflinfiflml Ne S £o 5JS' 

No problem with cash fiow or come. UlVluCflfl frDm stated 

liquidity Is anticipated in the fore- Holders of capital shares are Z72p. 

seeable future despite inflation and warped that,, under the Finance CONFIRMATION of 

increased cash requirements due to (Nq. 2) Act 1975, any bonus share sl § ns . rec ?^y. foe 

increased turnover, up in volume capital issued to them in future ““ oeiat *f nshertes sam .1 

as well as money terms. eiH be liable to tax as if the “®- ve deferred consideration of Profit 

Debtors and hills receivable and value of the shares received is a • 10 n ffi 1 until Febru- luwsiiMm mn» ~ 

creditors and overdrafts are net dividend of that Amount: The 19 J 6 * when preliminary “ socl * t .” - 

sharply increased but ail the in- directors are reviewing the posi- figures for the cu rre nt year to Sktwi pariwii’~I— 
crease Jn overdrafts is in British tion and will inform shareholders September 30, 197o, wiU he profit warn tax 

Fuel Company which has adequate in due course whether they pro- announced. Taxation . — 

facilities. pose to Tecommend that all capi- Last year’s net interim was J-6p 

The rest of the group has bufit tal shares be converted into J ad dJv, ^f n ^ 1 P lotai , 3 - 32 f p - P aid ....""JT"'.' 

up cash balances for use when Ordmary. or — more likely, since f»ni profits before tax of £5. 87m. pr^ orpm ^ 
suitable acquisitions or opport- capital shares stffi. enable the “* e 9? I ? p ® n ^ AttrUmtnu* prdimv 
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suitable acquisitions or opport- capital snares still, enable “e „„ nrf T, W pwu«y sjh . ;■■ «j*t lasurance and . investment -group, 

unities to expand existing busi- company to conserve resources J® po ™ A tSSJM?' Lord Rbbens soys &e finrt i^- Worts tiiat profits lor the -first 

: nesses occur. ' which would otherwiao h*» rfKlri- for the half year to March. 31. „ ± rS. *17 ./ «« .k«. « 


isses occur. '/ . jWcb would otherwise be dislri- 3 if results are well fccf lme w/a th^ sS 1 months of'i»7S show a. i* good Cnnfh4mc 

Development of the non-Bntlsh bu t ed by way i >f_ dmdend-to re- I9fo. L£2S h j2 expectation ^expressed fomrovemeot” over those for the utnUilclUS 

iel side activities has been commend they should remain in flora, w the prewous comparable armuai staremoMthaf 1975 wmlrf ^wv^eriod'last year.: ~n ^ 
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started by the acquisition in the issue, 
last few years of the Tyler Group. , , 

Craigend Refractories and John R. \AJ 1 1 IriTlCAn 
Ainsworth, all of which contri- HIUU MJH 

bated satisfactorily to trading WT * 

profits. Profits from continuing VV BrDllFtnil 
diversifications have increased in . “ 

the last • sis years from only L^l e*i 

£88.000 to £2.169.000. 1101(1$ DrOQt 

The group is eonsrtantly examin.- . '• 

ing further possibilities, but pre- Reporting first hi 


armual statement that 1073^o^d / T ? uont , An . 

Then, the chairman, Mr. P. M- P^ TO another ^gpod £&; -*$■;- Tifs net urtenm divitol^ is: ‘ iLVallS - Oil ■ 
Taoscott isaid the directors were Comparing the results he pomts again Sp per fJ. share. _F or the . 

atremSmg i? every H^yopeh^fo- ont ttat “ • 1974 they .were ylar 1974 a total of 8.728p was forgpf ; 

?SS?profimtS^ rgrS?deS adversely affected by the.-re- iaid lrom net attrfbutable proats - , : 

has been achievS. ie Mw .no* worfetag week for the of £t5ffl- • ‘ 

and the heavy Josses on trawling early m the, jeg ^. ; , . Statement Page 21 chslTrmn of.g^ah 

have been considerably reduced The chairman reports .improved -• - . ■pvans. ar. n. vxfordr . 


Statement Page 21 


Reporting first half pre-tax 


due to the directors’, own actions performances from all operating 

• — and the Government subsidy. groups, except - the Howafo- ■ (|Hrsiivit*\t*- -wntf nt u,«j- wT r — •' — 

half pre-tax Trading conditions, however, Algraphy Group where;. margins 3\/llvaC ‘ “Out bal^^'^ ^ sheet ‘K 

d “at 241^58 continue to be difficult in some have fallen substantially beeanfo ; ^nTirnfiirn ‘ : -iookiiie vSv^^eal^iw^' 

£240,413, foe other parts of the group, part of reduced demand a^ aharjrfy. aOWIlIliril - . 

sale textile dis- ciUar^ food processmg and • mo^asmg costs fo foe . hMne. '. Taxable profits for foe firat^ted” l^acS. - ' 

am Wartmrton distribution, Mr. Tapscott adds- raaricet, together with Incr^sfog:^^ months of Chetsowese 01,8 tSaiman^ ruled out 
l the difficulties, • competition overseas.- ' ^ - l ' -.- (Flag) Estates) have fallen frem prospect of seeing any subst! 

t is anticipated (VlOriTin Included in the improved- peri £450,000 to £231J)00. increase . in actirity untR' t 

l.firotits for all itiviivu formance by other groups dip - However, the prices Uf: all foe the middle .of 1976.. He we 

'• Cnmlniir “particularly good ^ results -from commodltiea foe company : ^pro- to Say that be saw no: reasi 

■ ■ Mfoyear OUuUUUi ' , . Canadian Vickers and Vickers duces, except cocoa, have now alter foe forecast' in bisr- 

f t t Following a" High Court iude- Australia. - increased so there should be an meat that results of the -cd 

_! 6,82.).ui 5 K5.5B6 ment OQ t ^e interpretation of the • For 1975 as a wholA, be says; improvement tn foe rate of profit year- would at least be asV 

... 3I5.33S <0; ^ Finance \et. 1972, Morton Sun- interest charges will be mhCb - for foe remainder of foe year, say as for last year. 

- MEM M«5 dour Fnbrics (a .subsidiary 0 £ higher than In 1974, and minority; the directors. 

“ 288X13 Courtaulds), has decided that a interests will also show a higher The interim dividend is 03p A - . 

ns j io i27ow dividend be paid on October 1, figure reflecting increased prufits* (samel per 10p share. last year's Ali nX 

- 1975. on the 5 per cent. First from foe Canadian :aod Auatta-' total was L033p from profits of At atmnfl i 

-•.is.iS gr-s-'^sre; 2SLS ‘Wsu, 


sent economic circumstances and profits maintained ' at £241,358 continue to be difficult in some have fallen substantially -became 

the recession make it essential to compared with - £240,413, the other, parts of the group, parte of reduced demand and^ sharply, 

oroceed with caution, says Mr. directors of wholesale textile dis- cularly food processing and increasing costs in foe -home, 

pybus. - tzibutors. Wflftjuson Warharton distribution, Mr. Tapscott adds- market, together with increasing 

As reported on July 29, taxable say that despite all the difficulties, ■ ' ■ competition overseas.- Ir‘ 

profits increased from £3 -22m. to a reasonable result is anticipated lvf Arffltl ’ Included in the' ‘improved- pen- 

£4.i5m. in the year to March 31. for the second hall.Rrutits for all IvivFiiv** . . formance for other groups dip 

1975. and the dividend is 8277p 1974. were £500,05Q, o_,_J “particularly good results /frour 

(7-756P) net. . oUQQOUr Canadian Vickers and Vickers 

Following a' High Court judg- 


Chersonese 

downturn 


■ Evans, Mr. S. Oxford;, 
current trading- showed' a u 
improvement against the sc 
baff of last year. 


Renunciation date usuaio> ust day for dealing free of sump duty a Placing 
price to public, b Figures based oa prospectus estimate, d Dividend rate paid . or 
payable on part capital, cover based on drvjdend on full capJraL p-** Pence 
unless oibcrwtfr- trdicaied. a Forecast dividend- cover based on prevrans year's 
earuuutt T Flanres assumed. ! cover allows lor con version of shares not now 1 
ranldfls for dividends or ranking onjy for restricted dividends. ’• issued oj tender 
•}• Offered to holders of O/dlnary shares as s “ rights “ ft290 S^lfr cents. * Rights! 
by way of caplrallsaiion. rr Tender anotmenr price. O Reintroduced, tt issued in 
connection wuh reorganisation, raerper or rahe-over 4> latrodscrton ♦ ibsw-h- ■ 
former Preference holders, t Ulooneni letters 'or fully-pald>. * Provisional or 
Dartly-naM allaimeui letters S With warrants 


Centro vincial ■— 

-r-« . . Interest payable — .. 

Estates ssrsst«“ 

The primary consideration of -— — 

the directors of Centrovlndal ^ideni ".‘.'ZT 


Half year 
1975 1974 

X t 


Esiites daring 1974-75 has been ordinary -C” asjTW mss CumulaUve Preferencfi sbares at • . i Alrftx Industeie^ the chai 

to ensure the group has sufficient Forward ~\,L4S3.ts« 1.297.759 the rate of 3-25 per cent— an Lord Robens -cmntene^ ,“-1¥e »^^ n i^Kbrr^nreW^ 

funds to meet all its immediate First half earoings are shown annual rate of 5 per cent, less were fortunate to begin. 1975 with - _ P « 

requirements and ften to effect to be up from 9.05p -to 928p per ACT. a large order book fo nearly:. aH - RlockleVS - - • - . ; KS -Jn ™? SSSrifS 

reductions in short-term loan 25p share and the interim divi- If necessary in the light of any sectors. The order mtake ao far mt/l-iuvj j. • in the current economic fo 

commitments, states the chair- deod is lifted from Iffp to 1.6p subsequent legislation, an appro- this, year has held up well;in' FACING -BRICK manufacturers,- group sales, production and. 

man Mr. 3. Gold. net Last year's final was 2.4p. The priate adjustment will be made to Canada and Australia but m the; BJocWeys. reports first half ' 1975- figures - had exceeded, foosi 

As reported on September 6. percentage of trading profit to a subsequent, dividend payment UJC the severe trading recession turnover up from £623,000 to foe comparable period’ of iy 


pd 


INVESTMENT TRUST COMPANIES “ 

-V'lirAp 

The information in the columns below is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are imaudbtu!lM - ** * i *‘ 


Total A:- sets 
less current 
liabilities 
tD 

£nuUiou 


Company 

121 


Shares or Stock 
(3) 


VAUIATIOJV ItlONTHLV 

Alliance Trust Ord. Stock 25p 

Capital & National Trust - Ord. & “ B " Ord. 25p 

Clave chouse Investment Trust Ordinary oOp 

Crossfriars Trust Ordinary 25p 

Direct Spanish Telegraph Ordinary 25p 

Dundee St London Investment. Trust Ordinary 25p 

Edinburgh investment Trust Deferred- £1 • 

First Scottish American Trust Ordinary 25p 

Grange Trust Ord. stock 25p 

Great Northern Investment Trust ... Ordinary 25p 

Guardian Investment Trust ..- Ordinary 2op 

Investment Trust Corporation Ordinary 25p 

Investors Capital Trust Ordinary 25p 

Jardine Japan Investment Trust ... Ordinary 25p 

Kingside Investment Co. Ordinary 25p 

London i Holyrood Trust • • Ordinary 25p 

London & Montrose Investment Trust Ordinary 25p 

London & Provincial Trust- Ordinary 25p 

Mercantile In vestment TVust Ordinary 25p 

Do. Do Conv. Deb. 1983 

Northern American Trust Ordinary 25p 

Save & Prosper Linked Inv. Trust .. Capital Shares 
Scottish Northern Investment Trust Ordinary 25p 

Scottish United Investors Ordinary 25p 

Second Alliance Trust Ord. Stock 25p 

Shires Investment Co Ordinary 25p 

Sterling Trust Ordinary 2ap 

Technology Inveslment Triist Ord. & “ B" Ord.-25p 

United British Securities Ordinary 25p 

Baillie Gifford & Co. ■ 

Scottish Mortgage & Trust Ordinary 25p 

Edinburgh & Dundee Investment.. Ordinary 25p 

Monks Investment Trust prdinary 25p . -- 

Winterbottom Trust Ordinary 25p 

Baring Bros. & Co. Ltd. 

Outwich Investment Trust Ordinary 25p 

Tribune Investment Trust Ordinary 50p 

Cripps Warburg Ltd. 

Sizeweli European Inv. Trust Ordinary lOp 

Atlanta, .Baltimore & Chicago Ordinary 10p 

West Coast fis Texas Regional Ordinary lOp . 

Edinburgh Fund Managers Lid- 

American Trust Ord. & “ B “ Ord. 25p 

Crescent Japan Investment Trust... Ordinary 50p 
F. fi: C. Group 

Alliance Investment Ordinary 25p 

Cardinal Investment Trust Deferred 25p 

Do. Do Conv. Loan 19 85/87 

City fie Gracechurcb Inv. Trust ... Ordinary 25p 

Do. Do Conv. Ord. 25p 

F. & C. Eurotrust Ordinary 25p 

Foreign & Colonial Inv. Trust Ordinary 23p .\ 

General Investors fis Trustees Ordinary 25p 

Gartmore Investment (Scotland! Ltd. 

Scottish National Trust Ordinary 25p 

Glasgow Stockholders Trust Ordinary 23p 

John Govett & Co. Ltd. 

Border & Southern Stockholders Tst. Ordinary 50p 

Debenture Corporation Ltd Ordinary 25p 

General Stockholders Inv. Trust ... Ordinary 12jp 
Govett European Investment Trust Ordinary 23p 


Ord. fir “ B ** Ord. 23p 
Ordinary. 23p 
Ordinary 25p 
Ordinary 25p 


Lake View Investment Trust Ordinary 25p 

Do. Do Coni-. Loan 1973/98 

London & Aberdeen Inv. Trust ... Prefd. & Defd-.op 
Stockholders Investment Trust ... Ordinary 2op 
G.T. Management Ltd. 

Berry Trust Ordinary 25p 

Do. Da .j Conv. Loan 1993 

G.T. Japan Investment Trust Ordinary 23p 

Northern Securities Trust — Ordinary 25p 

Hambros Group 

Hambros Investment Trust “A” fit '■ B " Ord. 23p 

Bishopsgate Prop. & Gen. Inv. Tst Ordinary £1 

Bishopsgate TTust Ordinary 25p 

Hellenic & General Trust Ordinary lOp 

City of Oxford Investment Trust... Ordinary 23p 

Rosedimond Investment Trust Cap. Shares 25p 

Henderson Administration Ltd. 

Witan Investment Ord. fir “ B ** Ord. 23p 

Electric & General Investment Ordinary. 25p 

Washington Investment Co. Ordinary 25p 

Greenfrrar Investment Ordinary 25p 

Mendip Investment : Ordinary 25p 

Lowland Investment Ordinary 25p 

Philip Hill (Management) Ltd. 

City & International Trust Ordinary 25p 

General & Commercial Inv. Trust... Ordinary 25p. 

General Consolidated Inv. Trust -. Ordinary 23p 

Philip Hill Investment Trust Ordinary 25p 

Moorgate Investment Co. Ordinary 25p 

Nineteen Twenty-Eight Inv. Trust Ordinary 2Sp 
Ivory & Sime 

British Assets Trust Ordinary 25p 

Second British Assets TVust Ordinary 25p 

- Atlantic Assets Trust Ordinary 25p 

Viking Resources Trust Ordinary 25p ■ 

Leopold Joseph & Sons Ltd. 

AngJo-Welsh Investment Trust Ordinary 50p 

Do. Do. Conv. Pref, 50p 

• Leopold Joseph Investment Trust.. Ordinary 23p- 

Thanet Investment Trust Ordinary. 50p. . 

■ 4 colics 10 Ordinary "'.V* Ordinary only. <=lnclode3 special dividend. ac= adjusted for scrip issue, a r- adjusted lor n«Jni iws. ' company »U! jonuoaev year -end « 
interim results shortly, x, v 6C* note »t» below, [j Valuation Two-inonibls. 4* Sot dptepy WJSWraMe wtib wcvious snWtrtied Bfiura. 

Kates:— 

fal Cote 4 6, T Quoted (n<i«s(incnts ire valued ax mM-marfcet vrir.es; unquKod at diracra-s* valtiMlM; h«th loctadc ISO per wot of any Investment wn »B ortraPca 
aftor iahhi9 Imo acomut the Rrcmlum on any >un>ln nr on any strartfaU of’ fsne^n oirmey assets asafsn foreign correnry loans. 

(61 ColS- 4 6. 7 All revenue account hems are esetuded. _ 

fel Cols. LU HO aeceiMt has been taken of any lUbinor in >w«t of taxable salts wMch mlgM urise on future disposal uf investments. 

/a] Cote 5-3 Amounts are per stmre/stodi unit or pur £JM Convertible Loan Stock. Comma J precisely tfreed; eofwma H to nearest .orto-lemh of a puny par share 

and lOp per £10 Convertible Loan Slock. - , , , __ . . 

#.] car. 5 Dividend is the last declared annual dividend or firm forecast, excluding ImpoutM credit. Inlanat on loop stacks Is stated gross of lacom tax- 

(f) cols- i-7 Prior charges are . deemed to iacMo prefareow shm* ewltal. ■ ' 


Date of 
Valuation 
14) 


31/8/75 
29/8/75 
29/8/75 
29/8/75 
29/8/75 
29/8/75 
29/3/75 
1/9/75 
29/S/75 
29/8/75 
29/8/75 
29/8/73 
- 29/8/75 
31/7/75 
29/8/75- 
29/8/75 
29/8/75 
29/8/75 
29/8/75 
29/8/75 
1/9/73 
1 /9/75 
5/9/75 

. 31/S/75. 
31/S/75 
31/8/75 
29/8/73 
29/S/73 
29/8/73 

21/8/75 

31/8/75 

31/3/73 

31/8/75 

5/9/73 

27/8/75 

31/8/73 
31/8/73 
• 81/8/73 

29/8/75 

30/8/75 

35/8/75 

29,8/73 

29/8/75 

29/8/73 

29/8/73 

29/8/75 

29/8/75 

29-'8/7o 

31/8/75 

31/8/73 

29-8/75 
29-8/73 
29/ 8/73 
29/3/75 . 
29/8/75 
29/8/73 
29, 8/75 
29/8/75 

a'l/B/To 
31/8/75 
. 31/8/75 
31/S/75 

29/8/75 

29/8/73. 

26/8/73 

29/S/73 

28/8/75 

26/8.73 

29/8/75 
29 /S/75 
29/8/75 

29/8/73 

29/S75 

28/8/75 

31/8/73 

31/8/73 

31/8/75 

31/8/75 

31/8/73 

31/8/75 

29/8/75 

29/8/75 



Net Asset Value 
after deducting prior 
charges 

at nominal 1 at market 
ralue | - value 
16) (7) ' 


Pence 
525 
*325 ' 
2.6 

2.4 

3.5 
1.7 
423 
22 
1.474 

3.06 
1.73 
4.527 
1.0 
025 
1.75 
2.55 
3.65 
2.4 
1.61 

£A50 

22 

2.3125 

§1.67 

42 

5.6 
325 

* 2.0 
6A . 


except where 
208.9 

114.8 • . 
6S.Q ' 

• 68.9 ' * 

57.4 

53.1 

199.4 
*S7.6 

71.5 
98.0 
7fi.4 

200.1 

76.5 
118.2 

50.3 

105.5 

175.8 

104.4 — 
■*35.6 
£56.80 

491.4 
• 842 

7 ay 
80.9 * 
177.3 
9»2 

*162.4 

98.2 
2382 


£ stated (s 
220.1 
1182 
65G 
ea.'fl' 
57.4 
60.0 

238.6 
912 

77.0 

101.1 

- S22 
2072 

83.7 

. 1182 
sr.7 

- 110.9 

I 1802 

• 107.7 
*41 6 
£62.90 

97.6 

84.8 

89.7 

91.1 

' 188.6 
992 

174.7 
. ai.5 

242.4 



327 

4.25 

£6.00 

1.1125 


4.3 

2.3 

0”lJ2j 

1.6 

1.5 

£4.00 

1.55 

oei.373 


»278.9 
86.1 
97 2 
84.7 
86^ 
nio.10 

1382 

90.9 


tr2&9Jl 

91.1 

110.0 

84.7 

91.8 
£ 122 . 20 - 

151.7 
07 J, 


Total Assets 
Less current 
liabilities 
ID 

£million 


Company 

(2) 


5.4 
4.8 
42^ 
lb.7 
‘ JO-o 
S.7 
9 Ji 
44.4 
22.9 
• 142 
' 2.0 
2LI 
35.3 
212 
3.0 
’£4.50 
202 




Keyser Ulimann Ltd. 

Throgmorton Trust'...’ 

Throgmorton Secured Growth Tst 
Lizard Bros, fit Co. Ltd. - 

Embankment Trust 

Raeburn Investment Trust * - 

Romney Trust .'. 

Martin- Currie & Co., C_A_ 

Canadian & Foreign Inv. Trust <... 

SL Andrew Trust 

Scottish Eastern Investment Tnisl 
Scottish Ontario Investment Co. ... 

Securities Trust of Scotland 

Western Canada Investment Ca ... 
Murray Johnstone Ltd. 

Caiedonian TYust--.. 

Clydesdale Investment Trust 

Glendevon Investment Trust 

Glenmurray Investment Trust ...... 

Scottish & Continental Investment 

Scottish Western Investment 

Second Great Northern Inv. Trust 
Naydale Ltd. 

Simonside Investment Co. 

N. M. Rothschild fit Sons Ltd. 

Equity Consort investment Trust.- 

Do'. Do 

• Do. Do 

Equity Income Trust , 

Schroder Wagg Group' 

Ashdown Investment Trust 

Do. Do. 

Broadstone Investment Trust 

Do. - Do i-..-. 

Continental £ Industrial Trust 

Trans-Ocea nic Trust 

Do. "Do 

West pool Investment Trust 

. Do. . . Do 

Stewart Fund Managers Ltd. 

Scottish American Investment Co. 
Scottish European Investment Co. 
Touche Remnant & Co. 

Atlas Electric & General Trust ... 

Bankers' Investment 

C-L-R-P. Investment Trust 

Cedar Investment Trust 

City of London Brewery 

Continental Union Trust 

Industrial Sc General Trust 

International Investment Trust ... 

Sphere Investment Trust 

.Standard Trust 

Trust Union 

Trustees Corporation 

VALUATION THREE-MONTHLY 
London - -Atlantic .Investment Trust 
London Scottish American Trust — 
Safeguard Industrial Investment ... 
United States Debentures Corpn. 

Do. Qo 

City Financial Administratlon Ltd. 

Acorn Seriirlties ' ; 

General .Funds Investment 

Do. Do 

M investing in Success ” Equities ... 
Drayton Montagu Portfolio MngL 
Drayton Premier Investment -Trust 1 

Do. Do. ’ 

Do. - Do. 1 

-Drayton Consolidated Trust 1 

> Do. Do. 1 

Do. Do. ; ■ 

Do; Da < 

Drayton Commercial Jnv. Co. ...... 1 

Do. Do ; .1 

English & International Trust I 

Do. Do. ’ . : 1 

Colonial • Securities Trust I 

British Industries & Gen; Inv. Tst. .1 

■ Do. Do I 

British Australian Inv. Trust ( 

City & Foreign Investment Co, ... | 
East of Scotland Investment Mngrs. 



Ordihary 23p ‘ '. J -:\ 
Ord. Stock 25p ‘ • 
OxtL Stock 25p *• 

Ordinary 25p J. ■ W; > 
Ordinary 25p z 1 
Ordinary 25p 
Ordinary 25jr 
Ordinary 25p 
Ordinary 25p 

OriLfik“B"Ord.25p 
Ord. fit “B- Ord. 25p 
OriJ. & B " Ord. 25p 
Ord. 25p 

Ordinary 25p 
Ord. St “ B - Ord. 25p 
Ord. fib “B” Ord. 25 

Ordinary £1 

Ordinary £1 
Deferred 50p 
Conv. Loan Stk. 1994 
Ordinary 50p 

Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 20p 
Conv. Loan 198S/9S 
Ordinary 23p 
Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 25p 
Conv. Loan 1989/94 

Ordinary 5hp 
Ordinary 25 p 

Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Deferred 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary. 25p 1 

Ordinary 25p 
Ordinary 25p 


Ordinary 25n 
Ord. Stock 23p 
Ordinary 25n 
Ord. Stock 25 d 
C onv. Loan Stk. 1993 

Capital Jp 

Ordinary 25p 7ii 

Conv. Ord. lOp 

Ordinary 25 p ! 


Aberdeen Trust .. .. 
Dominion & General Trust 
Pentiand Investment Trust 

Eiec-tra House Group 

Cable Trust 

Do. Do 

Electro Investment Trust .. 
Globe Investment Trust 
Do. Do. 


29/8A5 

0.4 

ncfiC.O 

wtl.r, 1 



DO. Do " 

29/8/75 

0.33 

81.0 

Sl.0 

-ii,9 

8,3 

1 Temple Car Investment Trust . 






Do. Do. 

0/9.75 

3.37 

53.0 

55.8 

J. 


Kkinwort Benson Ltd. ; ■ 

9/9/73 

4.373 

53 JJ 

35.6 

— 

32 

Jos Holdings 

27.(8/73 

143 

*515 - 

1025 

04 • 

3-7 

London f^udentlal Inv. Trust . 

9/9/7J . . 

2.37 

62.4 

66.2 


365 

Merchants Trust 


t Ordinary 25p 
Conv. Loan 1993 
“A” Conv. Loan 1993 
Ordinary 25p 
Conv. Loan 1993 ' 

"A” Conv. Loan 1994 . 
’* B •• Conv. Loan 1994 
Ordinary 25p 
Conv. Loan 1986 
Ordinary 25p 
Conv. Loan 1986 ; 

Deferred 25p 
Deferred 2 5p 
Conv. Loan 1994 

Ordinary 23p 
Ordinary 23p 

Ordinary 25p 
Ordinary 25 p 
Ordinary 25p 

Ordinary 25p 
Conv. Loan 1985/90. 
Ordinary £1 
Ordinary 25p 
Conv. Loan 19S7/91 
Ordinary 25p 
Conv. Loan 1987/81 
Ordinary 23p 
Conv. Loan 1985/90; ' 

Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


.-31/8/75 
-31/8/75 
. 31/8/75 
31/8/75 
31/8/75 
31/8/75 
31/8/75 

81/8/75 

22/8/75 

22/8/75 

22/8/75 

22/5/75 

31/8/73 
31/8/75 
31/8/75 
31/3/75 
Stffi/7 * 
31/8/75 
Sl/8/75 
31/8/75 
.31/5/75 

31/8/75 

31/8/75 

29 /S/75- 
31/8/75 
: 29/8/75 
29/8/75 
31/8/75 
29/8/75 
29/8/73 
,29/8/75 
29/8/75 
29/8/75 
31/8/75; 
29/8/75 


. 29/8/75 
”31/7/73 
30/8/75 
■ 31/7/75 
'.31/7/75 

‘17/7/75 

rJ»». 

•28/8/73 
.- -6/8/75 

'29/3/75 
. 2978/75 
29/8/75 
...20/8/73 
29/8/75 
29/8/75 
29/8/73 
: 29/8/75 
59/8/75 
- 28/8/75 
29/8/75 
* 29/8/75 
- 129/8/75 
29/8/75 
‘23/8/75 
i.3/9/75 

30/6/75 

.31/8/75 

31/8/75 

30/8/75 
; JO/6/75 
30/8/73 
30/8/75 
30/6/75 
:30/6/.J5 
30/6/75 
W/e/75. 
30/8/75 : 

-29/8/75 
29/8/73 
29/8/75 i 


5.4Z25 
2A25 
£4-75 
7.035 - 

2525 

£4.75 

3.09 

£4.50. . 
, 4-5 
355 
£450 
2.125 
£5.00 


1 . 1 5 : 
15 
125 
1.7 
2.0 

1.91 , 
144 
.15 • 
2£)4 
3-93625 
2.0 
255. 


*1325 

£93.60 

*138.4 fc 

£9350. 

189.0 

1625 

£101.30 

^96.4 

.£8850 


£100.10 
1514 
£10050 
205-4 • 
1735 
£10850 
103-9 
£9350 


m 


m-omIThori | \ 


2145 
£J33L90 
£133.20 
1605 
£128.40 ' 
£130.40 
£333.10 

1385 
£ 111.10 
' 93.0 - J 
£11350 
’254.7 
3 J 1.7 
£12350 
. 42.8 - 
38.7 ; 


348.8 

£121.90 

838.0 

*98.6 

£7840 

£6459 

XU52 

£8150 


1.0 

1.88375 
L8 . 


223.7 
£341.70- 
£140.00 

1705 

£33650 

£13840 
£141,00 
1455 ‘ 
£11650 
. 101.1 
£122.60 
2715 
' 113-1 
£127.90 
425" 

38.7 


130.0 

£12250 

8595 

*1025 

£8LM 

=1735 

£69.70 

«123A 

£87.10 

-54.7. 
„ 60.8 
-- 69A- 


40.7 


305 

£24.70 

£2550 

£23.60 

22.1 

£17.70 

19.3 

£23.70 


(a) Cote 

<M C«K. tkl 
(e) COB. L 6, * 
(d) Cote M 


(h) Coll. 44 
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iSSrS'ffi owSftof rtahM jjrw «*Wo riddacw fin lower iu.». pee eh*£' CoovwtW- 

BlrKrHnkH. «tom- are o ^ ^ -4«" «-rtor -■ 
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MINING NEWS 


tvu - 

^?ioC6ri. CURRENT j**e re-' d^ttoo.' info :«tok ,ve«il«B« 
Guest- K«en wtf Nettie per share WL- 6rw» W.?p;-to -15Jip. 

-aTflS pB-m-SSSTw-H 

*> 'SouS M^EML - Potion « P.K. T «hltte T»nu&e- 
' ‘ ••• i » *. . v ■ __i. . turerK, fjroup eotopantra > In the 

^aJ^arSS B^'.« e ^fiSllH ;soctoi ‘ *how«d toerfeasat ‘.sales. 
jS/ffi? ^cKm^wlucS alth o«Ch profits vare affected by 

sS say.'is to line with expecu- doSSc»°es 

Against the hacKjprouiQl of 5™®* wSS^SSSf^J 
v Wumtair recession ia world. *“£ &a indtogW dffipa ' fiS at 
: and of the severe- ihnnp Wtomere w«tafc - 

• ' r jnmnd in the UJ£. Jatest The steeftnafctoR; re-roHiag and 

* ’ -files' Indicate that- surplus on' steel distribution ' J . ceiapan ics 
:‘->ais for the second half Qi maintained high working; levels 
iv^' -ear will show . a substantia] wen into the hfiU-pnay, but 

^■ rmerabare are tol<L-’-- ■ - toward* the end of ' the second 

first half trading surplus quarter began to experience a 

.; > ntad to £65J32m. : tJB6.fi Woj sharp' decline In detnamf- raa the 

wve- deprecation ‘—11351m. recession' hi - the UJC. ;; deepened. 

on t historic values and Against a generalls. recessive 
:-, J&L adoinonal for H orld 'background - direct group 

Lakf id L ^oSSfaSS ' Overseas. Eurr^iir^nie, 
^feducin" auJSa^- MweroV showed some improvement,, but 

T ■ there -was a - marked fall -in the 


‘SsOfl (.'■-. 

iUirn' 


. .7: 'SI. SO' KM 
..... : 44-24. 30.“! 

- «J5 


dm 


■ tTSTWaKT ite Vo... sst-f 

■ Ubreiaiion. This-, policy, not P*®** ® f ti1e 1 W?:£? n, *i2. n £ 

.• Hrsally adopted, is subsian- Members are Mid tint cashflow 
:* ta h m line with one of the a "d available resources -coni rnuc 
^Ijtopal recommendations in the i° be ratlsfiictory for nading 
lands 'Report. -■ '- - requirements ' and : ■ fbr: the 

;■* to the accete rated rate ot extensive 'capital- sptfndins pro- 
rion ia recent, - years, . the jtrauune, . This .prnsramine. 
of this policy baa been that together with intensified' action to 
-tr-^Jonal .depreciation, -baa. be- eliminate unprofitable operations. 
> a very significant sum to -will enable Tull. fttatoURe to be 
- /on' ta depredation.- .written taken of the upturn in trade 
;; .islnnc vdi^B, ^ For the- six when this occurs. 

.. 4u to June 3S7? the rsuo-vrai. First hair 

;r cent. For the whole oi wrs i»T4 

- the raeo was 41 per cent - *“• **« 

: .: -:for 1973 27 per cent. t TkT T — -"r • : ■ S» SSS 

.-.r = directors fwmt -outthat ^- rwai — «5^ 

... .- :ds additional depreciation is Tredim Wiriaa teje u.u 

■ . : ‘c an. allowable- tax deduction 1 tijf>n>cun«n- si.w - is rx 

• y country- m. which the- group Trai«n* profit :J4J4- m "- 

;,ites. the relationship of tax HJ” ■' ■ * — ■ rhS fts? 

. ••• :? fi t before m hi being P«t . »c^: «e. 3! It* \'m 

. -- i Tvely distorted. Thus, the im t -ru« parsbfe :iui" 

- / union of tax. to profit before si»« *f tawcines .■•a.ir. r..^ 

1 ias risen from 3S- per cunt. Pw*- •«•««*« *“ JW* ?!-* 

• ...174 to 69 per cent, for the ***'}£': -r -r>, 

■ ilK half of 1973. Whereas With- Md " 

'^*5 the additional depredation -irR 

- ‘Charge Tor the first half of EAraiafs irw 

4 j would be 5fi per cent. - ■or aivunc v,niii^ ci-nm- oii.cm., 
f - mines per £t share are S.Rp usd atfiiemiii for laqatiw /rfTtin. 
u- the first haJf of 1973j' ccim- «. r redudn caaaiUuiltes OSm. 

-\ 'i with W3p -tor - ihe ‘ ns ^ m -'- : * T 

- ^/‘spending period of. ■ 1574. The ir.teFiR] dividend jS‘4;0mp 
.. out. takinic additional, depre- net f3.7.32p). , -'-For 1 1 874i f i total 


bids and deals • ^ 

^~--—0[utchison sells stake 
VOnster Assets 


®T 1 0.80722 p was paid from profits 

of £90.4m. 

. Sec Lex . 

Second half 
upturn 
for HTV 

SECOND HALF profits before tax 
of HTV more ihan doubled front 
f2*n.G99 fo £303,414 but rhe year* 
<*nd results to JnJ? 31, 1973 de- 
dinud from £1,198^03 to £824.009. 

Slated earnings 'per 25p share 
ior tlte year are down from 8.53p 
to S.fijp and a final dividend of 
3p lowers tho total from 8.B23p 
lO 4JJ5p ncL 

T urnovvr is virtuan.v unchanged 
at £ 1 0.87m, agamst £10.S&m. ;<nd 
ihp ja X charge Is donu from 
IB48.592 to £481,«5. “ 

Th*? frechoia and long-lease- 
hold properties of tKe company 
have been res'aiued on. an -existing 
uw ba-'is aL July 31. 1973. showing 
a .surplus of fl.llm. over book 
' aluo. This surplus, less £329.978 
provision for -deferred corpnre’ 
lion tax. has been credited to non- 
dolributoble reserve. 

• comment 

The comparable period at HTV 
included six months when the in- 
dustry was still booming, -so a 
fall in profits of 31 per: cent, is 
not surprising- More relevant is 
tho fact that over the past 18 
months six-monthly pre-tax profits 
have risen . from I242.D0D lo 
IlM.nfio, admittedly aided -by the 
clionge in the le it ba.se lo the 
tunc of £ 100,000 pre-tax, for the 
full year. Still the recovery 
pattern owes much to higher 
advertising levels and attempts to 
hold down costs. Advertising is 
of course the wild card for the 
coming year. but. the trend is 
encouraging. Anyway. HTV 
could be over the worst -and- a 
jump of onn-tbird In the share 
price to 32p yesterday; where the 
yield is still a mammoth 22 6 per 
cent, covered 1 L3 tones.' -is a very 
fair return to cover the risk of 
another- dividend eut. 


-,V£2Jm. transaction, the, 183 
• een*. shareholdings previously 
i in Minster Assets by Satchi- 
Interp&tienal, the Hong Kbng- 
id group 'which 5 recently 
med large Josses, has been 
asd with a variety. b£ British 


institutions. - 

' The ptadna- ^carridd-’ out bv 
London stockbrokers -.Astaire & 
Co., anil LiverTiool stockbrokers 
Ashton Tod McLaren , r - was of 
852m. shares. It is. beUened that 
the pbcmg price was .-abdut 36 d 


COWAN.de GROOT LIMITED 


Highllghtsfromthe Statement i^th© Chairman, J" 

Mr. E. A>de Groot . i , r- . -. . 

Group pre-tax profit for the year to 30th April 1375 is,again a 
ftew record at-CT.Irtr against £ 1.02m in 13Z4: - - :,V. 
Proposed rotai-dividend^of 2.6574 p pershare (1974^'2.4922p) 
being maximum permitted increase. Earnings per Share from 
• 1 0Ap io jj 1 ;5pi Net assets up from 43.5p to 58.&p per share. 

‘ Proposal to'give equal vofing rights' to both OVdlnary and 'A' 

■ Ordinary shares and to obtain Trustee Status byf increasing the 
issued share capital. 1 

The healthy financial positibn^ has been further strengthened and 
jwe are in an excellent position for additional acquisitions. I am 
' hopeful that satisfactory resuhs will be achieved in the current 
:year. . '• / - : '/ ; ' - 

Toys, Giftware Producers. 

. ■ . Ffoclrrcaf Wholesalers and 
. Machinery Importers. 


LOCAL AUTHORITY BONDS 

vei7 Saturday the ^mancial Times ^publishes a 
ible giving details of Loca] Authority Bonds on 
offer tp the public.- - . 

For further detailsplease ring- ^ 
-01-2^8 8000 Exth 459 


a share, Wednesday nlght’sjfiosing 

1 price. I 

The . buyers w-ere a widely 
[ spread list 30 institutions, in- 
cluding insurance companies and 
Pension funds, some of them 
1 existing shareholders in • Minster 
' Assets- 

Minster' Asset* Is a group with 
in^erests ia baQlkjJMi^fubd {nonage- 
m«iq SjMuranpe,^ air transport,! 
property investment and trading. 
The stake just sold by Hutchison 
was built u p from an initial 
holding: of. .some \l per r cent; 
acquired, in January 1972. 

After, its reecut difficulties, the 
sale of this Interest to -generate 
cash is by no means a surprising 
move' by .-Hutchison, Jn which a 
large shareholding's being taken 
by the big - Hong Kong and 
Shanghai Banking Corporation. 

Minster ‘ A«*ets share* closed 
4p up at 40 d list night, while 
those of Hutchison were un- 
changed at 25Jp. 

NAIRN WILLIAMSON- . 
PREFERENCE BID 

jjVtlowTnR its agreed offer for 
the Ordinary capital of. Nairn 
WfHhunson. announced on Sept- 
ember 18, Unilever now. says it is 
to offer 30p cash for each of the 
483,300 ^6 per cent 14J2 per cent, 
plus tax credit) Cum illative Pre- 
ference shares. 

-Holders: accepting will be en- 
titled to the dividend of 2.1p (net) 
for the period from April 1, 1973, 
to September 80, 1973. The offer 
WilLbe- conditional on the Ordinary 
offer becoming unconditional — 
the - .directors of Nairn intend to 
remninjend acceptance. 

^STOCKPORT BID 
TO 

A Dundee Crematorium has re- 
vised, the terms- of its offer for 
Stockport . Borough Cemetery. 
.Shareholders are now being 
-offered nine shares of Dundee for 
bvery-four held, ar one share of 
Dundee plus £250 for each share. 


at Dixons 
Photo. 

WHILE RECOGNISING the prob- 
lems faced by Dixons Photo- 
graphic, the chairman, Mr. S 
Kilims, snvs he U coifidpnt that 
current difficulties will be over- 
corn p. 

" We remain steadfast to a 
aironc, programme of invesl^lc^ , . 
and expansion he declares and 
now'thai Ihe future in'-the Com- 
mon Marker - Is assured, the 
directors mlend to continue that: 
programme both in thB U.K. and; 
increasingly in Europe. 

An accelerated rate of new store 
openings in the U.K. Is therefore 
proposed with anoiher 23'nniis bv 
the middle of 1977. Four are now, 
Trading and z further six will, 
come into hperntian in the next: 
few months. In the Xelherinnds 
there are already two additional: 
stores, and a further four will be| 
onened early m 1976. Another six 1 
sir ps are under neeotiation. 

During the current year it is 
alMi intended to open -the com- 
pany's first stores in Belgium. 

•Profits! may he affected he 
variotii shorr-rerm events outside 
the directors’ control but in the 
long term they will continue to 
more in the right direction.’* 

Result* so far this yo;ir shn* a 
substantial incre^e in the over- 
seas division— in the U.K. the year 
started well as a result of the pro- 
VAT inrrea.se boom, bur it is too 
early to make an« f meaninefut 
foreev.t for the jejr as a whole, 
fcavs Mr. KitJm. 

Group profit for the year jo 
A pril 28. .1975 as known, in- 
creased from £5.78m. to £4.32m., 
and the dividend is 0.9372r> net 
(0 !H125n). As reported with de- 
tails of the one-for-eighf rights 
Issue Treasury consent has been 
received to pay a maximum total 
In respect of the current yenr of 
t^3p. In the absence of unfore- 
seen circumstances the directors 
expect to pay that rate on capital 
as increased by the toue. 

In the directors' opinion -the 
market value of properties 
exceeds the book value by some 
£4m. This surplus has not been 
Incorporated in the accounts. 

• There was an increase in cash 
balances of £3.EPm. rdecrease 
£2.69m.) and a decrease in accept- 
ance credits of n.KSm. (increase 
£3 23m.}. 

- Meeting, 1S-24 High Street. 
Edgware, October 9 at 10.30 am. 

Trust and 

Agency’s 

£0.7m. 

TNCl, LADING REALISATION of 
profits Trom investments of the 
parent company of £391,fi6S com- 
pared witb £l3j}65. first half 1975 
revenue of Trust and Agency Com- 
bony of. Australasia emerges as 
£701,776 against .£329.876. subject 
to tax up from £127.214 to £323.212. 

The net interim dividend is beld 
at 1.223P Per 25p share. Last 
year's total .was 3.ttfio paid from 
taxed revenue (if S420B19. 

First-half income, including im- 
putation credit, rose marginally 
from £329;7B8 to £342.023. Expenses 
were 131,920 (£13.773). 

Net asset value per share is 
given- &s i$l&p compared with 
loop.-.: . 



fight for li 
in Ireland 

8T LESLIE PARKER, MINING EDITOR 


0 $: £3.S3 for -each share. The 
original offer- of £SJ35 cash was re- 
jected by the Stockport directors 
as' being ** totally inadequate as 
holders Would receive £3.86 follow- 
ing liquiration." 

The Board of Stockport is to 
consider the revised offer thi> 
morning and will propose that the 
extraordinary meeting to be held 
at 3.30 p.m, — which was to con- 
sider a proposal for liquidation — 
be adjourned. 

PENTOS DROPS BID 
FOR CONCRETE 

Pcntos has dropped Us bid for 
Concrete, the system building- and 
engineering group, after the two 
companies failed to agree on 
terms for the merger, it was 
announced -yesterday. At present 
Pentos owns 24 per cent of Con- 
crete's .-hares — last night they 
closed down 7p. at 52p - Pentos 
were unchanged at 3&P. . 

SHARE; STAKES 

Strait* , 'Trading, notv - holds 
S4, 730 shares <10.76 per cent.) in 
Kfilhighall (Rubber) Development 

Estates House Investment Trust 
-Slater Walker, its subsidiaries. 
etc., now hold 3.477.04B shares 
<17.42 per cent.): This does not 
constitute a disclosure under the 
Company's Aci. 

Britlantc Assurance holds 
L2S2.400 Ordinary ,{30.3 per cent.l 
and 53,447 Preference <04.3 per 
cent.) in. Midland Trust. 


AT A, time when even ihc 
Australum. Government is con- 
sidering giving aid to its copper 
miners jt understandable that 
Avoca Mines Canada is urgently 
acekinS fundi to keep il'i Irish 
Awira enpper mine afloat -noi 
only from private sources bat 
also from the Irish Government 
itself. The biter may well be 
giving- the proposition deep 
thought in view of its past losses 
In :bU particular operation and 
its current Um.. involvement. 

Avoca has been turned into a 
private enterprise loss-maker ow- 
ijjg . to the fall in the copper 
price' and to technical problem, 

at tne mine Itself including what 
Is described a,* the presently sub- 
economic nature of a large part 
of the open-pit -reserve-*. 

Working capital dcficiencj or 
SS.fiTm. a- at June 30 underlines 
the comp any' 3 financial problem-, 
which brush off on ;o Avoca 
Mines' major shareholders which 
include Canada's DUcuvery Minn 
with a controlting mieresL, 
Superior Oil, North sale Explora- 
tion, -Tara Exploration and 
Patino. 

It is understood that Xoranda 
and some other north American 
companies have walked away 
from Avoca 's plea for more 
funds- In the meantime, talk is 
butting in Dublin that the long 
awaited and government em- 
broiled. Tara mi nine lease may 
actually be on the point of being 
signed. 

TSven fct this late hour this 
would be an event to be wel- 
comed although under what may- 
be termed old-fuhioned mining 
circumstances it shouid have 
been iwaled and settled years 
ago. to the creat henefit of all 
the parties concerned, govern- 
ment included. Yesterday Tara 
Were unchanged a? Eto". 

NO COLD FIELDS 
PREDICTIONS 

In the present involved circum- 
Ktancea surrounding the prosoerts 
for gold lind the weakness, of the 
free market price it is under- 
standable ' that the chairmen oi 
nit: South African gold mines in 
the. .Consolidated Gold Fields 
group are coy about dividend 
prospects in the annual reports. 

Mr. Peter van Ren.sburg at least 
goes so far as to say in his 
Doornfontein statement that pre- 
sent indications point to a lower 
distribution for 1273-76 than the 
record HO cents (73.9p) for the 
year to last June. 

The other chairmen, Mr. A. 
Louw- and Mr. Robin Plumbridge. 
admit defeat in that everything 
depends on the gold price. Mr. 
Lbuw, chairman of Gold Fields of 
South. Africa, reckons that the 
stability of that price In the face 
of '- 'exceptional ' circumstance? 
gives- him great confidence in s 
longer term rise therein. It should 
be noted, however, that his state- 
ment is dated August 28. 

Ap^rt from Doornfontein Ihe 
other; companies which issued 
their annual reports last night 
were West Driefonteiu, Llbanon, 
Venterspost and Kloof, 

S.A. LAND AND 
EAST DAGGA. 

Two gold mines in the Anglo 
American Corporation group, East 
Daggafouteln and Sonth\Afriican 
Land, are rationalising-, their 
management and services'- in a 

Midhurst Whites 
£149.000 loss 

After provisions for lass on 
property trading £] 30, 000 and 
against guarantee commitment 

£43,000. and' higher interest 
charges. ' TOMb unit Whites Hold- 
ings has run into a loss of 
£148,923 for the year ended March 
21. 1975 and is not paying a final 
dividend. 

' tar*-;: 

f f 
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INTERIM STATEMENT 


move that is reckoned to be of 
benefit to both companies 
although they will retain their 
separate corporate identities. 

Both -mines pro veterans of the 
eastern tend. East Daggp's life 
was estimated by the chairman 
last March as likely to extend nol 
much beyond the end of 1975. 
■•Sallies” has a longer prospect 
put by the chairman in March as 
at least three and a half years 'and 
pOfsibly longer. Yesterday East 
Dsgga fell 3p to SOp and “ Salhed" 
*20p to 240p. 

Amal. Tin and 
Southern Kinta 

AFTER BEING wen ahead at the 
half-way stage, net profile for the 
year to March 21. 19* j, of 

Amalgamated Tin Mines of 
Nigeria have fallen from £951,305 
re £674. S30 The dividend, how- 
ever, for which treasury consent 
has been received, is lifted lo 
3.625p. against 5^944p, by a final 
of 3.75p. 

The fall , in profits reflects a 
reduction in tin output from 3.042 
tonnes for 1973-74 to 2.502 tonnes 
which was not countered by the 
higher Penang metal price of 
SM1.1J8 per picul as against S7S9 
previously. 

A rather happier picture is 
painted by Southern Klniit Con- 
solidated. Net profits for the year 
to last March of £1.1 7m. compare 
virh £0.77m. for 1973-74. With 
Treasury permission on recovery 
grounds, the dividend is raised 13 
per cent, from S25p to 9.5p witb 
a final of 6.5p. In the year to 
Iasi March Southern Kinfa's pro- 
duction fell from 2,307 tonnes to 
2.:;74 tonnes. 

l T nles- there is any improve- 
ment in the Penang price, both 
comnanies would appear to be 
heading for louer profits in the 
year to next March. The average 
Penang price for the June 
ouerter of the current year of 
■S93S compares v<ilh 3129S for 
the sum*- period a year ago and 
in both cases production is fall- 
mt. The imposition of export 
quotas by the ITC will also affect' 
profits. 

Foi the first five months of the 
current year Amalgamated Tin’s 
production has declined from 
1,060 tonnes to 1.02S tonnes while 
that of Southern Kima at 801 
tonnes compares with 1,072 
tonnes. The shares were 50p and 
120p respectively in London 
yesterday. 

MINING BRIEFS 

NEW GUINEA GOLOIMeUJS-Jktunm: 
tlolde-D Ridare: Milled 74C9 ionn« ore 
aMjj-lcij D.irijs K-in- -old o- mu Sft: « 
ora. Put silver produced HIS on 
RdK* A'luntis: BulHnn prtMai-c** 

5C-55 (us. TrUmps: Bullraa producod 
•UKflO oss. Wau Sawmill. Timber pro- 1 
duced — board f e?» 1114*;. Vanimo San- 
cilll Timber rroduc-d— bosrt few 77 JM 

WESTERN MINING-— Four weeks 10 
Sepumber S: Central Norseman Gold 
ireawd IB.50S ronnes for 4 4M onnr'-s 
Kalaoortle Lake Vlow treated S3.DM 
tonnes for 14.KS ounces 

SAINT P WAN— Prod action of Tin m«aj 
contained in cow-emratea: August. Malay- 
sia t® tonnes: V K., treated IB.W® tonnes 
produced S3 tonnes f.lulv. 20 and 63 lonner 
r«ne«i\-elj-i. Owing to the amtoi! hoil- 
dap at South Croity. one mill was closed 
tor <evm de*^ florins August 

WHEAL JANE— August oorput of Tin 
metal contained In concentrate* -87 ioiuk.-s 
'J uly W tjonesi Min operated lor 27 
davs dmlna mouth. 

BISICHI-JAKTAR — July: Tin 36 27 
toaoes. lototunbrc 3?J8Z xonnes. Sevi-n 
food the to date: Tin 341J6 tontK-s: Colum- 
hire 233 .12 tonnes >same pi-rtaU la«l y-ar: 
Tin 451 tonnes, colnmblie 3W..75 tonnes* 


Therefore, the 0.4ip interim 
becomes ihe total for the year; 
and compares with 0 83$n in 1973 
74 when a pre-tax profit of 
£88,336 was earned. 

Sale Tilney to 
progress 

Turnover for the half year to 
May 31. 1975. of Sale Tilney and 
Co. fell from 120.26m. Vo £ IS. ram. 
and profits from £284,000 to 
1266.000 before lax of £146.000 
against £145.000. 

Howe\er. while the group ha«. 
no! been unaffected by the diffi- 
cult conditions, present indica- 
tions eunfirm thai profit for the 
full year will exceed the £308.000 
for 197.4. 

The group has recently formed 
a joint company in Switzerland, 
in which it holds a 80 per cent, 
imere.-ti. for ihe expansion of its 
activities in ihe industrial 
adhesives field. 

The interim dividend 15 raised 
from lJJSp to 2.07p net costing 
£35.100 (£31.900). Lari year's final 
was 2.1 Bp. 


Croda International 
II Half year progress report 


by F A S Wood, Chairman 

In the Annua! Report for 1 574 1 said that it was already clear that the 
exceptional conditions of that year would not be repeated in 1 975. The 
fact that we foresaw the effect of the worldwide decline in business 
activity in no way mitigates my regret at reporting lower profits for the 
first time in more than a decade. This fall is attributable to reduced 
activity ar>d stock reductipos by many of our wide range of customers 
at home and overseas. 

Although down on the record for 1 974, shareholders will note that the 
pre-tax profit for the half year to June 1 975 compares well with the 
amount of £2.787.000 for the.first half of 1 973 and conditions in that 
year were certain)^ healthier than those now prevailing. Excluding 
Midland -Yorkshire Holdings, the results for 1 975 to dale represent an 
increase of 4Q^ over 1 £>73 in monetary terms, which means that the 
real level of profitability has been maintained. 

The overseas units earned some 30*& of out profits and with exports 
remaining at the same proportionate level of sales by UK operations, 
our total profit from overseas sources continues to run in excess of 40%. 
The increased interim dividend, on the share capital doubled by the 
rights issue in April, is well covered. As I said at that time, your Board 
intends ai least to maintain dividends in respdet of this year, and our 
strong cash position will enable us to cany out the capital expenditure 
programme for the year. 

Results of the recently acquired Midland-Yorkshire Holdings are 
disappointing. Sales were below budget and pre-tax profits forthe 
quarter to June were £453,000 which is about half the budgeted profit 
upon which the forecast made in response to our offer was based. 
Profits for the September quarter are expected to be even lower. 

Mr. E. W. Tyt-rman. ChieTExecutive of Croda. has been appointed 
Chairman of M:dland-Yorkshire and vigorous steps are being taken to 
restore the prof itabHity of this operation. 

The short term future for the Group as a whole will largely be determined 
by the general level of industrial activity. Some divisions are reporting 
increased orders but rt is as yet too early to say whether these amount to 
a significant trend. 

Interim Unaudited Profit Statement for the Six Months ended 
29 June 1975 


First Half First Half Full Year 
1975 1974 1974 

£000 £000 £000 

£xternal Sales 65.191 62.775 128,206 


Full Year 
1974 
£000 
128,206 


12.09S 


£xternal Sales 65.191 62.775 128,206 


Profit before Taxation 4.346 6.572 12.09S 


Net Profit after Taxation 
available to Ordinary 

Shareholders 2.004 3.037 5.546 


. Ordinary Dividends 
pence per share (net) 

interim 0.75 p G.675p 0.675p 

Final — — 0.98356p 


Amount absorbed by 

Ordinary Dividends 745 294 722 


Earnings per share of 1 0p 

Basic 2.69p 3.85p 7.02p 

'Fully Diluted 2.00p 3.60p 


The Profit before Tax indudas £455.000 foi Midland-Vorkshire Holdings Ltd for three months 

The interim Dividend of o.75p Croda International Ltd 

will be paid on 12 December __ Cowlck H all Snaith 

BOW Goole Yorkshire 
[TH DN14 9AA 


1975 

* 1974 

1974 

£1,139.487 

£793.815 

£1.814-371 

£30.081 . 

(£40757) 

(£34.591 ) 

— 

— 

£4.000 

£30,081 

(£40,757) 

(£30591) 


./ Tern-Consulate Limited^ 

J* Directors Interim 
■ Statement 

For tha h_lf >e&r enied 30th June 1975 

6 months . 6 : ronths 12 months 


Profit before Taxation 
Taxation 

.Profit after Taxation 


• Profits — In line with the last Chairman's Statement the 
Board are pleased to report the Company's return to profitability. 
Even allowing for the pessimistic forecasts for our country's 
economy the order book continues to look encouraging and 
the Board expect the profit trend to continue for 

the full year. 

• Group Turnover for the half year has increased by 

from £793.815 to £1.139.487 and it is anticipated that this trend 
in the. light of orders already received should continue 
for the full year. 

• Dividends— The Company's cash flow position is satisfactory 
and in order to utilise its resources for continued growth 

no interim dividend will be paid but it is expected to propose 
a final dividend for the full year provided our forecasts 
continue to be met. 

Tern Shirts. The Inigo Jones Shirt Co. Ltd. Biss Ties Ltd. 
da Vinci Ties 

Tom-Consulate House, Lawrence Road, Tottenham, 
t • London N15 4EW. £1-802 3131. 


NOTICE OF PREPAYMENT 

Notice is hereby given that on October 20, 1975, 
Occidental Overseas Capital Corporation will prepay 
all of the aggregate principal amount outstanding of 
its Guaranteed Floating Rate Loan Notes issued 
under the Credit Agreement dated as of April 19, 
1973, with Western American Bank (Europe) 
Limited and various Participating Banks. 

Dated 19th September, 1975. 


'■ Vfekieri limited unaudited 

Jialf-year’siesulte;. 


; SALES • ■ .^fr**4i'<Ls«Kia >>*■*■•■ »«aii i i«#f 

coNsoubATtapRom 
AFTER DEPRECIATION 

Trii-esnrient Income. 

Share of profits aftf&ociateti 
companies 

- Etmiskm for doubtful 




PROFIT BEFORETAXATION 

Taxation .I..... 

■ PROFIT AFTER TAXATION •.> 

Tiffnqrity ahaemohtes'jtiterea." ' ' ' 

STOO^OIIS^ERC^-:-.--- 
PrtfefcQc c^ fivideiKb * 

EARNItKiSPElbftOF J -- : . : 7 




Hair- Year Enddi- -T.- : -Year- ■ 

JOffiJiuieVVrr-; 

■ 31st Dec 

10\S 1974 l: 1974 

i’uw rood . j-'ooo 

141-jfr-T . U.7iSjS- , ’364.643' 

' c_ ,; - •? ». ' 

'ib.ld'J 6,406; 'ts’535 

J77 424;--, i;g 

•1265 -jjSL '- - 12 .-10 1 - 

T335T M.v 3i7?3 

■ ■ -igy^-iofe 

15,591 ID.sli * 

3.044 _h^.-; -3^40 ' 

12.547 SL44Z' 

6.n0f> 4.W0 ..»-. i 3,924 

5^47 . ' 4 13j0l0 ' 

633 -341* • ■ ;: 721 

3J!4 4J01- - ji289 

193 M 386: 


£.121 4,108 11^03 ; 

' i).7r :• - 



RESULTS FOR SIX MONTHS ’ 

. ENTffiD30THJUNE J975 

L Whh pit- tax prolii of- £ 1 2J*47m. ihe Company' s imauditeU result^ fi^r ihe srt 
TDonffis ended 30th June 1975 are well in line «iiih Ihe expectation impressed in 

my annual staienwnnhatlS75 would jKOveonoihcr good >«u Tor VtcLets. 

2. The figuru of £ I Z547m,'companfii with £9.442ra. for ibe first lull ofl *174. an 
. . improvement ofovcrOm: It must be remenibered, bonder, ih.il in 

results fiw the first hall'wen: adversely affected by ihe restricted worLmnwedi . 
.. in the United Kingdom early in ihe >car. 

i Improve ptfrfunnairiw.ramefixhn all our operaiing groups i-. ii h the 

evuepuon of the Hbwson-.41gnipby Group where margins have fallen _ 

; Mihwanually as a amsaiuenrcctf reduced demand ontMliurply mcrtivina . 

cosis in the home flurkel together wiUi inenaiins competiiion in ouTseas 
i mmiew. ■ . 

4. Included in the improved perionnanue by other groups are particularly good 
results from Canadian \Wicrs. Limited mid Veters Ausiralio, Limited. 

5. For 1975 asa whole itmnfl bewpcctcd that Imcrevl charts will be much i 

[ ' hiriiCT than in.l974,and minority interests willgkoshciw a higher* li«Lure 

I . relWtng increased prolits from the Canadian and Austialiiut groups - 
' <6. \VewercfortU!UteWbefflffl975'wilhalarge'PTderbooliinneuri\ alfsectora.. 
The order intake so far th^yeirhusbekl up ireiljn Canada and ^ub^aliabul 
' in the United Kingdom the severe trading rece&oon has advemely ad acted 
activity in consumer prwhxiLs and a reducing rate of new orders nuy affect 
activity in some otbtarmaaufaaming KctcaslatH- in. the year il' procni 
conditions persist- , ' . ' ' 

: 7. TTiough kss favourable factors tasy'be jpereasin^y apparent dunng the . .. 
second half of theyear- lcondnde Uiat pwax profits for 1975 as a whole 
should nevertheless match the figures achieved in 1 974. , 

At lbdr meeling today thedirectors daided to declare an inienm dividaid of - 
3;25pll9743p)per£I ordinary stocj,; eqmvoleto. n-itii aswoaid ins credit to 
5 p gross f 1974 447tlp gross). The driidend, which will cost £1.422m rol . yfll 
he paid on 5th January 197b, w siocUwlderh on the resuacr ai 1 si December ' 
1975. 

•: ROBENS- 

^l&kSeiiTtmHeiWS Chairman 



Wheelock Marden 
and Company Limited 


Accounts for the year ended 31st March 1975 — Highlights 


Operating Profit 
Consolidated Net Profit 
Dividends 

Proposed Final Dividend per share 
payable 29th September 1975 


“A” shares 
*'B” shares 


1975 

HK$000 

1974 

HK$000 

237,445 

■263,163 

73,086 

69,069 

58,050 

55,619 

15 cents 

15 cents 

1.5 cents 

1 .5 cents 


The Annud! Genera l Meeting wi/l be held in the Connaught Rooms, The 
Mandarin Hotel, Hong Kong, at noon on Monday, 29th September, 7975. 
The Register of Members, will be closed from 15th to 29th September , 
1975, both days inclusive. 

Copies of the 1975 Annual Reports of Wheelock. Marden and Company 
Limited and its quoted subsidiaries may be obtained from Wheelock 
Marden (U.K.) Limited, 16 Finsbury Circus, London EC2M 7 DO.. 
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Terukuni Kaiun saved from 


threatened bankruptcy 


BY PETER DUMINY 


TOKYO, Sept 18 


THE THREATENED hank- Terukuni. which before its at stake is the creditworthiness 
ruptcy of Terukuni Kaiun has troubles ranked as Japan's of Japanese- companies, 
apparently been averted as a ninth largest .Shipping line, is • On the face of it, Japan’s 
result of acceptance of a still operating a fleet of about 24 financial reputation has taken a 
S18.7m. offer by International vessels, of which it owns eight, knock, since the financial estab- 
creditors this week. The 10 These are now mainly dry. lishment failed to come fully to 
creditors are the owners of 12 cargo bulk carriers, which are Terukuni's rescue. Against 
tankers, which the Japanese profitably employed, the com- that, however, the shipping 
company had chartered, incur- pany says. • industry may conclude that’ 

ring contractual liabilities of The net result is perhaps creditors did well considering 
around 8140m. problematical if. the key issue the commercial risks. 


A company spokesman said 
that the offer had been made 
possible mainly as a result of 
support by Long-Term Credit 
Bank, the second biggest share- 
holder. Creditors were per- 
suaded that they would get no 


Teijin upgrades forecast 


S.A.iife 



By Richard Rojfc 


TOKYO. Sent. IS. 



cent, shareholding!. cut its current 12.000 workforce, 

As a result of the settlement f n u,e earty part^nert Particularly “white-collar wor- 

■rufcum hopes .t will be able n p e £ fl f es £ kero," by about 2,000 over the 

Y8.03bn. in the previous year, next few years. It baa already 
but more than double the origin- reduced the workforce by some 
ally estimated Y2bn. 3,000 in the past decade through 

Shinzo Obya. president of the modernisation of production 
synthetic textile and chemical facilities, it said. The company 
company, said its gross sales in ..will embark on a policy of 
the same year are likely to reach natural wastage, he added. 
Y340bn., nearly 5 per cent, above Reuter 


Terukuni hopes 
to apply for full rehabilitation, 
following the difficulties of the 
past three months. These began 
in July -when creditors attached 
a ship in Genoa, and led last 
month to proceedings under 
Japan's corporate insolvency 
laws which gave the company a 
temporary moratorium. 


Canon expects return to profit 


TOKYO, Sept 18. 

CANON SAID it expects net new models of palm-size calcu- Used its computer production, 
after-tax profit of Y400m. for the lators, some of them the lowest including the purchases of inte- 
six months ending December 3L, priced among calculators of the grated, circuits and other parts. 

same type, the spokesman said. Sales of Canon’s other pro- 

He said competition in the 

electronic calculator industry machines, had be„n progres- 
had intensified since the an- satisfactorily. . 
nouncement by Casio Computer 


compared with a loss of Y172m. 
in the preceding six months. A 
company spokesman said gross 
sales would Increase to Y37.70bn, 
from Y 33.79m. in the last ten u. 

To attain the targets, the com 


Canon passed a dividend pay- 


‘ r “cSS to* rate- to of a P lan t0 P roduce “ nits ment for the last six months and 
panj nas, decreed to raise us _ nnt u _ mmn«HKn n fmm * 


! personal electronic calculators 
output to 400.000 units monthly 
from the present 250,000 units. 
Canon will start marketing 


monthly. Competition from US. 
makers was also mounting. 

The spokesman also said 
Canon had extensively rationa- 


cannot say at this stage whether 
it will resume payment for the 
current six months, be added. 
Reuter 


Burns Philp has 17% of Winns 


BY JAHE5 FORTH 


SYDNEY, Sept. 18. 


/BURNS. PHILP has picked up Philp deal Winthrop obtained 
more than 17 per cent of the the injunction when it first 
capital of New South Wales launched its takeover offer. In 
retailer Winns on the share court to-day Winns chairman. Hr. 
market and Is still buying. This C. S. Hawthorne said he was 
places Burns, Philp not far be- aware another company was 
hind Winthrop 'Investments 


interested in making an offer 
seven weeks before Winthrop 
made its mo<- At that time, 
however, a p of between 50 
cents and 80 t...iis a share was 
mentioned. 


ANI lifts dividend 


which has made a takeover offer 
for Winns. 

The Winns Board is resisting 
Winthrop and is seeking instead 
to acquire several retail stores 
from Burns. Philp in a cash and 
share deal. Burns, Philp dlrec- THE STEEL MERCHANT and Consolidated. ANI owns 21.6 
tors said they began buying engineering group Australian per cent of Bradken’s capital 
Winns shares when it became National Industries boosted its and 205 P® r cent: of foe 


BY JAMES FORTH 


SYDNEY, Sept 18. 


apparent that Winthrop was in- orofit 26 oec in the of Comeng, obtained last year 
tent on frustrating a property LT " P WnL m “ e ^ -* - 

made commercial arrangement ™ JUDe 


between Burns Philp and Winns. 

They said a countre balance 
was needed to the substantial 
market purchases of Winns’ 
shares hy Winthrop. Burns. 
Philp said that it does not intend 
to make a takeover offer for 
Winns. Winthrop initially 


35 * resul * of a bitter struggle 
30 to register its eighth comeng to acquire Bradken. 
consecutive increase In earnings; ANI launched a bid for Brad- 
Profit climbed from SA4.0m. to ken, which was countered by 
$A5.0m., lifting earnings per Comeng. Before the dust settled 
share from 17— cents to 20.4 both companies picked up size- 
cents. The annual dividend is able interest s in Bradken and 
raised from 72 cents a share to each other. Lt was agreed that 
S.l cents with a final of 4.5 cents. Comeng would acquire Bradken 
The directors said that heavy but the Trade Practices Commis- 
offered SA1.10 for each share but engineering activities were sub- sion blocked this proposal, Jeav- 

bas now lifted its price to 9A1.5S. stantially better than last year ing the way clear for ANL Last 

and has built up a holding of and plant hire activities were week Bradken directors drew 
about 27 per cent of Winns ahead, but total merchandising attention to a 60 cents jump" in 
capital through purchases. activities were down slightly and the price of its shares, to SA3 

Burns, Philp revealed that they the metal forming divisions were which- it said looked like a -first- 
used some of the shares they significantly down because of come first-served approach. . ANI 
bought recently to vote for the lower output in the automotive confirmed that it had been- 

acquisition of their stores at a industry. buying but said it did not intend 

recent meeting of Winns share- The major reason for ANI’s to make a new takeover offer, 
holders held to approve the deal improvement, however, was ANTs share of the 41 associate 
The issue is now in the court because it equity-accounted its company” earnings came out at 
■where Winns Is trying to get an holdings in its rival company, just over SAlm. Without these 
injunction lifted which prevents Comeng Holdings, and the steel earnings the profit would have 
it going ahead with the Burns, founder and engineer, Bradken been down slightly. 


JOHANNESBURG, Sept 18. 

RESULTS ' /FROM Guardian 
Assurance Holdings (South 
Africa) and its " subsidiary 
Liberty Life show substantial 
rises ih profits . for the six 
months to eud-June. Guardian's 
“net estimated group taxed 
surplus" rose from RA6m. 
R5-8m. for the six months, while 
Liberty’s comparable figure was 
RS.fim. against - R5.6tn. for the 
full year to endJ3ecember 1974. 
Earnings per .share were 0.54c up 
at 5.92c at Guardian and 34.3c 
for the half year compared with 
59c for the previous full year in 
the case of Liberty. 

In Liberty's '• case, issued 
Ordinary share capital rose from 
7-6m. to 8.5m. R1 shares between 
December 31 and the end 
June, reflecting the issue of 
737,000 shares to the minority in 
Real Estate Corporation and a 
further 185,000 on conversion 
rights attached to . Liberty's con- 
vertible preference shares. 

It would seem, in the absence 
of comparative results, that 
Liberty has achieved an appre- 
ciable advance in earnings. 

One factor appears to be jfoe 
higher rate of business in 
Liberty’s life fund, with the 
report showing new sums 
assured during the six months of 
R.376m. against R701m. in the 
whole of 1974 and recurring 
annualised premiums of R7.6m 
for six months against R13.1nr. 
In 1974- These figures exclude 
single premium business, which 
collapsed after restrictive legis- 
lation in 1974. Another .factor 
would have been acquisitions 
which, apart from Real Estate 
Corporation, included subsidi- 
aries acquired from ' Federated 
Properties (which leases stores 
to OK Bazaars) and the out- 
standing 20 per . cent of the 
Corner House office, block not 
already held. 

The liberty Board has baulked 
at the problem of valuing the 
life fund which, ft says, is im- 
practicable at the half way stage. 

“ For this reason,” it adds. “ it is 
not possible to determine the 
actual surplus fro pi .-life assur- 
ance operations and jor the pur- 
poses of this interim-: report the 
life assurance surplus has been 
included on p. conservative esti 
mate based on . -.the results 
achieved in 1974.” 

- Guardian's interest in Liberty, 
following the share ^transactions 
of the past .half-year, fell from 
67.5 to 60.2 per cent, but the 
increased effective interest in the 
properties controlled by Real 
Estate Corporation increased 
Guardian’s asset value, mainly 
derived from its Liberty's share- 
holding, from 66c • to Sic. 
Guardian shares ooW stand at 
130c. with 41.6m. Sh issue. 


Brazil denies 


takeover plans 

By David White r 
RIO DE JANEIRO, Sept IB..'. 
SR. SHIGEAK1/UEKI. Brazil's 
Minister of Mines and- Energy, 
denied during' an interview here 
that the. government had any 
plan to take over the Canadian- 
owned electricity company Light 
Services. 

Rumours that Brazil was seek- 
ing state control in the sector 
were, sparked off last month by 
the bead of the’ Elertrobras elec- 
trical 'power board. Sr'. Mario 
Behring. In testimony before a 
Congressional Committee on the 
activities of foreign companies. 
Sr. Behring suggested that losses 
incurred by the state-owned 
generating companies could be 
:recouped if they also took care 
of distribntion. 



BY GUY.HftWTlN 
WEST GERMANY’S. 


. - ------ On July lS^oiemeoimnottncad. .ouwevet, *.««• 

P 3 ♦ iXS* ha f •*■?**' tha j' Jt that it had failedtoreacti agree- dcibg particularly well-, of ,late 

°AE l ?T^ M rf. with ® «£ “ft** ■* 

Osram, the Federal Republic's posed .acquamm. A.day/latcc “ear ruS&Ht 

leading light bulb manufacturer. « announced apparently to Sakl no dividend.- -Its -lift pay- 
n-JL ? e n * *** Mtxxpo™ «»t GE-g surprise— that it w^l^ems were 12 percent for 197? 
Cartel Office approval for such terested in AEC?* stake, ...,:: J ;ahd l6 per cent for 1971. 

* deal is by no means a fore- ■_ GE had _no, plana to- re*mqiddi:'.rAcc6rding to- its executive 
gone conclusion. . its holding in. OsTam- ': ; ah3 ; . hoard, Osram had been hardrtrit 



«... , ___. ... ... . - ■ which;’ if is interim report indicated that in 

of the few electrical devices the believed, needs' the cast frdm jbe opening months of 1975. per* 
Munich-based ^ an t. doea-^not the Osram sale to- : improve -.ite jormance bad improved greatly 
mmiufacture js the light bulb, cash position afta- Its .heavy W considering the conditions. 

However, the . Cartel Office lossesin the nuclear, field. ' wassatisfactory 6 
pointed out that problems could The price GE was- said to be-. In' 1974, the 'concern's eonao- 
anse trom Siemens eloee co- offering, for AECs holding was ikiated world turnover showed ^ 
operation with - Philips, the around the DMlOOm,' marfcTlfls -S per cent growth to reach 
Dutch electrical multinational was considered in stedc market, DM942.9m. Consolidated turnover 
Philips, after Osram, i® MTest .circles here to be almost "a fire-' of the German company rose by 
Gemanrs second largest, light sale ” figure. . ... ’«r: per cent to DM689L4m. •; 

bulb mannfecturer. * 

The Cartel Office :—- whose 
spokesman said that. no 
notification of such a deal bad 
yet been submitted — apparently 
feels that a possibility could 

arise that Osram and Philips 

could exchange •“ know-how and FRANKFURT, Sept. 18. . 

experience.". This, it seems to PROFITS OF the .G.' M/ Pfeff-. half declined considerably edm- 
believe, may need further f 7011 ?’ industrial . ' and pared with the previous year; 

investigation. ' domestic - machmery. -- i mauiC-t«A.n« 

Meanwhile reports' continue erf facturers. improved in ..the m ve D to rles^ 

dose talk® between Siemens and second quarter of the fiurreht • ?° me . wha ^. Employment was 
AEOTelefonken over the future year* according to _ li " share- “eavtiy affected. The group pay- 



SY GUY HAWTiN 


expects "11s -Begot 
!theWest&i^oufe.e„ 

Of the! U.S4 pver -tii£ .l 

reorgbaiatipa ; of_ the r "Sm i; ; 


dvfl nuclear industry; . to ' 

id this 


of AECTs slice of Osrahi's equilv holders? circular -out. to-day. roll declined from 9.096 on June 
Siemens Is already the largest This is welcome news as~tiit -30. 1974, to 8.714, while there 
shareholder in Osram, with a sroup reported that the ' first was also considerable short-tune 
4ZS per cent, share in the Quarter’s results had been Tift working. As a result of these 
DMl-lOm. nominal capital, to be by the current recession. But- 'measures, the personnel costs of 
raised to DM130m at the end of said the circular, the up-turn m the domestic operations were cut 1 
the year. the second quarter meant that- to DM97m. 

It is also claimed to be talking at the halfway stage;- 3W5 In the important industrial 
with the third partner In the con- profits were at about _tee'i same ^ machinery sector turnover 
cern. General Electric, of the level as the year befona- ^v*" v-dropped by some 8per centi com- 
U.S. GEC’s attitude to a Pfaff*s turnover for the -first pared with the first half of .1974 
Siemens takeover of a majority half of 1975 totalled DM20Sni.^- tn DM132ur. However, the rircu- 
stake in the concern is' open to "jvst about the same level its the lar points out tiiatithe second 
question, as .the American con- previous year. The tdiare. '.of: qH^ results Were rather 
cem, itself, tt'ag interested, in exports , in total turhoverV'vUai^'better than the first "The Euro- 
ad ding AECTs shares to. its own 61 per cent which represents pea n, UB. and. Japanese export 
21.4 per cent holding. Its bid something- of a- decliae; asL^market* had been weak and .in- 
to become the majority share- result of weaker.export- denmd^coming orders were not sufficient 
holder in Osram was quashed by for industrial machine^.:; ! - iv/ito keep plants operating, ..to 
Siemens in midnJuIy. Capital investment Jh 1 the ^first-'eapadty. 


ASEA joins Philips to supply 
bank cash dispensers 


BY JOHN WALKER 


STOCKHOLM, Sept. IS- i 


ASEA' THE Swedish - electrical be included in its progr am me^ niiTials to run the >b adding busi 
engineering group and ite^gub- . The combination of the re: ness in centres -in some 6,000 
Kidiary company, ASEA-METIOR sources of the two companies Tftwn _ k iit-iv tn rentiin. 
have signed an agreement with will now make it possibleitoij 0 ^ 113 ’ !t - «« J ? . ?«l£ eqtul ? 
Philips ot Eindhoven for co- offer banks complete data- ter- tween 4,000 and 6,000 cash 


operation, manufacture' and mar- minal. systems for both m ann a^- dlspensera (possibly up -to 

and autoniatic .duty- Under, . 


keting of the next generation of 

cash dispensers for ' banks. ' new agreement. Philips . -yrtil However, there appears ter 
Earlier .this month Philips an- handle worldwide sales to hanks ■a prime candidate for the job— - 
uounced its effective withdrawal while ASEA will be responsible the UB. Company ' DocuteF— 
from UnJdata. and said it was for development and .produe; ; which called^ in the Electrical 
going to concentrate-on its smal- tion. "First .ASEA-MBTK)R .‘de^Rfesearch Association, hi the U-K, 
ler. range bf computer equip- liveries up to a value uf abourte’do a t^ownade^^ 
ment This, new development is (£22m.) to Phffips are Seasdliiarian'ironditiblaCVi ;i 

considered a very specialised- planned to start iB l976. v .Mganwhile, Philips, has won, a 

form of .cooperation* Philips has . Ted Scboeiers writes: The ’large tertntaals coofract with the 
gained - ' considerable ' success Prime target of-, the present Swedish Post Office which must 
both io Sweden aha abroad with agreement would; appear to be also -be seen -as gerntiooe to the 
bank terminal system PTS foe immense market offered hy present moves. Datasaab is .foe 
6009 which has been developed foe savings bank consortium in supplier of ' the- hunM^g- 'ten- 
and manufactured by Its Swedish foe Scandinavian countries. An otinaja and has a cash termtimLi 
subsidiary " Philips Elektronflc- international network with main project of its bym. ; Bat its -for- 
industrier. As a result of the computers in major cities and, tunes'-, jure closely interwoven 
agreement cash dispensers will ultimately, some 12,000 ter- with those of ASEA. 


OGEM first-half profits slump 


BY MICHAEL VAN OS 


This announcement appears as a matter of record only. 


A 


SCHAIIMAN 


OY WILH. SCHAIJMAN AB 

U.S. $10,000,000 


Seven Year Floating Rate Multicmrescy Loan 
guaranteed by 


POHJOISMAJDEIY YHDYSPANKKI OY/ 
NORDISKA FORENINGSBANKEN AB 


arranged by 


HAMBROS BANK LIMITED 
POHJOISMAIDEN YHDYSPANKKI OY/ 
NORDISKA FORENINGSBANKEN AB 
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BANQUE COMMERCIALE POUR L'EUROPE DU NOJRD (EUROBANK) 
BANQUE NORDEUROPE S.A. 

BARCLAYS BANK S.A. PARIS 
CANADIAN IMPERIAL BANK OF COMMERCE 
CONTINENTAL ILLINOIS LIMITED 
HAMBROS BANK LIMITED 
INTERNATIONAL COMMERCTAL BANK LIMITED 

POHJOISMAIDEN YHDYSPANKKI OY/ NORDISKA FORENINGSBANKEN AB 
WORLD BANKING CORPORATION S.A. 


September 1975 


AMSTERDAM. Sept 18. 

OGEM. the Dutch trading and The increased oil prices had not plans Were being made to deal 
industrial group, saw its profits been fully passed on to custo- with the situation, 
dip sharply in the first: hall of. mere, causing a pressure on .Of. OGEMY total sties, tbe-l 
.... _ - , , this year on sales which had gone results. tradrng-f'aector accohofed 

h*- I 7( 1< ' OS ' % I up substantially. " The companies in the building F1 s.90S.5jb. in foe first '-half 

tbp°n umber^wo^ com ' The Katterdara-based ■ com- sector generally mainteined bust- tFla.62<h6m.). . bufldiug' -" fox 
Mtto/ “JS?*?. I pany-. iratoMU published t(^y nras^ell ta the first half. Oo -trUMuSS; - -£t 

assets, the largest firetga rom-! said ^ _ re ? ul ^_! n . ^ *BEW*S*W. a io T Ftt.iS8.8m. 

pany in Bratil. Its president 1 Sr. 

first six months. 1 results for the economic deeline as well. as from while sales- from the 


. _ _ . _ . .for 

n roniran, second half of tbe^ ^ year normally divisions. OGEM said that ihey (FhulSS^&iu^* foctertiy ^saies 
Antonio Gallorti h^3Bfl3v ?howcd an improvement over the were siiffering from the cyclical were - 0,8m. (Fls82.8m.>. 

confconred the LovinmMriwlth ' Brst sis months.: results for the economic decline, ax well, as from while sales- -from the energv 
demands th« it claiff? - its atti- whole year wH1 remain “con- some stroctural problems result, sector --amounted to Fls^fJni: 
tuTe toVards fo 'c^n camS siderably " below the level of mg in losses. Reorganisation (Els.401it>. . ‘ ' 

Sl!owff s "thTreSm‘tlocSw^f! 19M whe ” *»■ l0,aJ!ed 


a takeover operation by thej 
Dutch Philips group. .. , | 

Sr. Ueki said that the-’Clovern- 1 
meat bad “no reason 'r fo take i 
over from private operators -in I 
foe distribution of electricity, 
and “ no motive " to nationalise 
the Brascao subsidiary, »"Wch 
had heen in Brazil for years. 
It ctmld. he said, go nn operaBnq 
Tor 70 more, and was in _ a posi- 
tion to make the investments 


Fls.30.lni. 


First - half sales totalled 
Fls.l.43bn., compared . with 
Fl.«.l.09bn. -in January\fune 
1974. while net profits- were 
virtually halved to Fls.7J8m 
(FIs. 13.4m.). The operating 

result amounted . to. FlsJl2m. 
(FlsJI7.9m.). 

OOEVs net result per share 
of FIs, 10 was FIs. 1.45. in foe 
first half tFls.2.50Vand the cash 


considered neccs-sary to keep op 1 How FIs.4.77 (FlsJj.44). 


with rapidly expanding demand 
Industrial usage of electricity 
generated-, in Brazil is iwwreon- 
sumed In the South East.' f - 
It was the Jack of inviesthtcnt 
resources that ted t tie Govern- 
ment to appropriate teiephone 
companies in the region, Which 
also used to b& privately rim." 


In its slateinent, the company 
referred to Lbe earl ler .announced 
disappointing' 'business -results, 
announced ' earlier from THY 
International, its majority-con- 
trolled large international trader. 
O GEM's companies in the energy 
sector had. not yet recovered 
from the effects of foe oil crisis. 


SELECTED EURODOLLAR ROND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Am«uc 6toc ISM 

Asbland Spc 1957 

AUMjra*x-i55 Sdc 19*r . . 
BFCE Spc 1833 .... 
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Esso Spe IDSi'i :iov. 
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fietlrraf Motors S;&c lKn 

GTE St Dc 1SS6 

TCI TiOf I»2 

Nat. Grimllari 1317 

Pacific UaW Spc 19BS 
PrDV. Of Qucbnc 75 DC loss 
awonsiand aitx- ukt __ 
Quebec Hydro S^pc 19$3 

Scaur aft Si pc J9SS 

Shell Spc 1S8S 

Si and. Oil- rind.; Si pc jjsa 

Tnnitom 7 , ru* IDTi 


Tcnncco "Ipc ISK 
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Tnw S»c 1W8 
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pleted bi thfi end of fha ^- 
A-hrief dpnfomoh}na ^ f ’ 
the industry MMafry: in * r y 
between- French xtfftcfafo S 
uetuDr executives 
■company iK) ted a c tt o vegg Baj 
views oh objectives,' and 3 ’ : 

tunetable had heen srttted.- 

JHowever it 'is- b y ng 
certain that- foe diBcasakm ' - 
the rim down, of Wes ting^ . 
stake in F ramatome- to- itt’- 

per cent- frofo itepresnjry. " 
cent, and the assumption b - '■ • 
French CEA agency - oj 
interest of up to 30^ per . ' 
have been, quite 'as- smooth * ' 
bland official statement sug 

Reports, which could nT ' 
immediately confirmed, . 
been circulated- here that - ‘ 
inghou8e> president, Mr.. B - : 
Kirby, has put forward ‘ 
native ,plao • under, wide!- *- - 
Framatome manufacturing' 
pany would 'not be 7 . 

Instead it would .be coot - . . • 
by another holding- cbmpaj 
which tLS.-: interests eowte . • " 
low -as .10 per cent ^ v ■ 
Government bite insisted 
GEA- step-in- at "the :ief 
Framatome itself, holder 

licence until 1982 to make 
(-ingbouse’s FWK reactors. 


Bos Kali’s 
upturn 


By Michael Van Os 

AMSTERDAM, Sftofc?: 
-BOS KALIS Wesfaui^ei 
Dutch ’dredging- and 
construetioh. -.group,- eXmat 
year’s sales eJ^profitemt 
the levels of -IpTt.'.- ft siK 
short- s ta te m e nt-^ pat 
Fapendrecht-.' -today : 
year’asale^ahouhi ttq* l 
compared with Ks.61<htt, 

. Bok Kalis said/ wifoosir 
details, ' foatthe'- r resuTt^^ 
first half.had shbw^,im^ 
ment’ from. the same perio. 
yearj. Turnover. -of 
contracts reached 
the first half (I 
order/- bobJf '-i 
Fls.LflW at - the- V 
August. -2975. 

Fls.L2bn.- at D 
The statement 
the. basis of the p 






"■'■I s 




for the rest of 

f acniev 



first half achievexn c . 
and the .cash fiow f^ 
year would be higheiStSfc 
year, “ despite/in&od^ ' 
-«mtintrfii^ rapifi-rost . tern 
Last • ’ yeaii. . net - profit. - ' 
amdmifed" - ttr“Fls.24.9m-v * 
the. cash fiow was^FIs.73^a - 


- ir. 

•4‘ 


"If 


non-voting 




fl> John 
rial 

mannfactiirer of ffiting -ay '• 
and power ; . toatajrte’ M * - - , 
participation -ceMSatdi% 
total value of ~ 

30990 non-voting .« 

Sw.Fra500 ' noesiiiu" 
understood, to bef 
a^known jwrch^ritt'dr.i 
chasers; ’ add ,- '^a#e. , lr Hrfe. 
.qffered;for 
r While foe; move 2 

foe company, foe .^issde- 
nbi^ydfing gtoei^tbe f 
issued, .by -HBti— ^sonld -i 
plans /for future, partief 
hr;; the.. puhKc' in ; whai 
hitherto 'been i" family aft 
taking -This would efip«{ 
be the case if j ihp. cerfrgi 
have been acquired by as < 
or banks. .. 




Assam I n vestments Limited 




The twelfth Annuet Genera t Meeung. of Assam, ahead. Future revenue bands ere tess easy to- 

Investments Ltd. was held on 18th September^ — * 

1975. > • .. .. .. 


_ Mr. W. J. T, ds C. WheelsT. theChalrR>artr ih 
his review circulated with the Report arwT 
Accounts for the year ended 3^st December, 

1 974, included the following points;' ■- 1.-. - 


pnedici and it was fommatefoat diaimray^OT bf->J 
considerable cost increases, tl "* 

a strengtheningof the market. 






DEVELOPMENT AND 
REORGAftflSATlOfil 




ACCOUNTS AND DIVIDEND' 


The Group profitfor jhe year ended BlfflOecem' 

ber.1974 before tax wee £2,201 ,49 V. ..'{1973 ~ 
£1^211,638). After tax, the prefer^we dividend 
end extraordinary itwns. the profitwartable’to _ 


dhiective of proVidins factories wifo thtfirieena-^ 
of; ensunng a hign standard ri l fliani^ddr9'> 1 
Throughout the '.season. Ppor ii y has corftif>u8<f r 

to bojgiven toib - - . 

•bough facilities. 


ordinary shareholdere was £874,1542 /i973^- 
£220,028). ' . ' 


The Board has recommended art ortfinary 
drvidend for the year of 3.003 pehce'|Mr.4haf9 
which is equivalent with the relawsdtax credit to 
4 62 pence per share (1973 - 42. pence per 
share). 


THE OUTLOOK 


'•Ar ’ 


OUTTURN AND PBICE8 : -_. 

Tha final outturn for 1 974 was 12^423.839 kgs. 


compared with 1 2.1 04.703 kgs. in 1 973: 

The considerable improvement In world tea 
prices which occurred at the end. of the 1973 
5e f SOn ,l^l sa ' es ha® continued throughout' the 
sales of 1 9 74 season teas. 

Sales and average prices at 4th August 1975 
ware:-- 

London 

1974 1973' ' 

6.09341 0 kgs; 62.1 5p 5.613,331 kgs^LSIp 


It ted ea rly imposwble to forecast reguittffDrtfte 
current year so early in the season, whoasorae ... 
half of the crop remans to be mehutectucH^and-V' 
the London safes of the new season's tiunkbaveir C 
not yet started." - ' r : .- 

. At this stags the one certain factor w tb^tJhsj^ 
cost of production will continue to rise*. Apart -'- 
from general mftetiohaiy treirfs, a now agre-- 
ment - between empfoyens and unions- again 
increased t>» basic wages and dearness allow- 
ance. for tea estate workers as from January, 
1975 and provided for further mcreBSes which 
will come into effect 4ri February, 1978. Addi- 
tionally, in the 1 975/76 Indian Budget tire rates 
of Excise Duty for the Zones in which the 
Company’s properties are situated were in- 
creased. 




India 


1974 . 1ff73 ■ 

6,045 JKX5 kgs: Rs.11.81 6.32B.64I kgiffs,R04 ‘ 


Since the beginning. of the current season foe 
crop fas been disappointing muring mainly to 
adverse weather conditions, the Group outturn 
to the end of July amounted to 4,106,075 kg*. 
(1974: 4,39&832kgs.J. - ... - - - 

While, the latest statistics retetmg to world 
crops and stocks am such as would nonoaHy 
cause in to feel optimistic, prices arelncreasing' 
ly dependent on tire liquidity positions' of those 
• As indicated la« / -- who buy our leas. and bierelers' stodii are 

. production rose si£ 

•trend seems certain i 


OPERATING EXPENDITURE 
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V**.-- * •,« v' 1 - 
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■y r ' 


Ten most muJtimarket companies are examining all aspects of 
iir business, ife just comrrionsensetofhink of banking asyou think 
your business. In terms of the whole of Europe. Without frontiers. 
:Chase is the ideal complement to your clearing bank. Ife a 
■■nbinationthat provides the local expertise of a regional bank with 
■s European-wide servicing and facilities of a major world bank. 
Muitimarket banking with Chase cuts cfown handling. Problems 
i be anticrpated'more easily Response to any eventuality can be 
■ cker So time and charges are reduced to a minimum. 

More than that, Chase can advise and co-ordinate a company's 
incial operations throughout Europa V\fe offer special services 
.1, like our Rapid Money Transfer And Chase's expertise in cash 
sctiveness andforeign exchange will speed the flow and make 


the most of your money .. . 

When a company uses Chase, we develop a total relationship 
with them that will grow and strengthen through time 

Relationships like that happen only ihrough a real understanding 
of a clienfe business. Thafe why Chase offices throughout Europe 
are staffed with financial specialists capable of placing a clients 
problems in the context of today’s changing political and economic 
environment 

Chase believes thatthe better we knowaclient, the betterfbr both 
of us. Onlyinthatwaycanourreiationshipbe efficient, economic and 
specifically tailored to his needs. And for our client, it means that his 
bank can save him moneyas well as lend it 

Chase: The relationship bank. 


'3E EUROPE- AUSTRIA • BELGIUM -CHANNEL ISLES -DENMARK • FRANCE - GERMANY* GREECE * RAIY* IRELAND ■ LUXEMBOURG • NETHERLANDS -SPAIN -SWITZERLAND • UK- USSR 


tine fits 







> "J 


. . . 




"V --VJ- 



• i 






’’J'-’ 




-* 

p 




>; ,•**• 










v -<■ • 



/ " 













\\ U • • /;• 










r. 


| 

i 















vjRgrTo Let 

16,000 sq. ft. 
^ Modem Off ices 

adjacent 

London Bridge Station 


Freehold 
Shop Investment 
For Sale 


OOIF 


BY BEN WRIGHT 


Kack rented, 
producing £9,000 p.a.x. 
Prime position 




# LIFT. * CAR PARKING - 
i CENTRAL HEATING 9 EXCELLEN i NATURAL LIGHT 


APPLY JOINT SOLE AGENTS 


rnme position £» 'XT O # ' I" 

dkbby tor u.S. m Ryder Cup 

fnitfnlo Mwmnt ^ • 


Henry DaviS;& Co 


Multiple covenant, 
attractive yield. . . 
-'Apply sole retained agents: 


SeptlS.. 


; The -?waw<»5G|ic&j^ 
toent’ofactt^ 1575^. 

showed a profit of 
as against, for the same 

Contribution to depreciation accounts : isl ■ ’■ ?: l 
'at June 30, 1975 

more than at the ehd of June 1974. ' ■ J . ;rj; : -- A* 





'.OTNEVS' BONO ' STR 6 £T LONDON- VV 1 Y 3J-G;. _0>499 2271 


G.LHearn & Partners 

■iC/£S . BOR CUGH hiGH ST.,L0>iD0N;SE1jXP 0T407 5321 




WHILE CLUTCHING recently Nicklaus sets the whole : drer- Toe practice ■ pairings of Tt chruild bp retallai that for the first sit ^ 
at frail straws of hope of a first- whelnuBgly superior patten* 'of Oosterhuis and TaeUnrViS It S&OUia fie: KQgea Uiaz m vae ,, 

ever victory on American soil for the American team by virtue of Barnes and Bernard GaifcmSS - months of 1974, the results were reduced . 
Great Britain and in this, a record in i&PS-.tiiwt ; * I . .. _ :: .- v" 


Consultant Sw^-cyots &\ ihios 


COMtAD RTTBUff k COMWiSY. 

■VH«7 Uokwi W] M 6AA Tffcp*WfleOl^-MOT 


sra^gsarsstfoft asp s"BStgs br tte le J * am ^ tuigto 


match. Which- is scheduled to raarvelJiws -performance of win- suits. But John. 0*I^ary”2§(| and increased' by an exchange difference 


SELF-CONTAINED PENTHOUSE > 


MAYFAIR OFFICES 


AVAILABLE NOW 


SQ. 1,245 FT. 

at only £6.50 per sq. ft, 
with central heating St lift. / 


APPLY SOLE AGENTS 



Henry Davis & Company 


Chartered Surveyors 

1D1 New Bond Street London W1YSLG 

Tel 01-493 2271 


SHOPS AND 
OFFICES 




first of two series of four four, third in the British" Open. Irish pairing ol Eamooa DaS 
SSiwTS^S 6 1 T > 9 1' has ilso won ttow and Christy O'Connor Jtodorw 


noiij 


BANBURY, 0X0N 


Central Location 


OFFICE ACCOMMODATION 


of 7.000 «j.» ft. 
All Mains Services 


FOR SALE FREEHOLD 


CSAVILLS3 


21 Hone Fair, Banbury, Oxon 
Tel. (0295) 3535 


recently .- to the question of more tournaments,., the last of MfournewcomSs "“"SmS 
destructive complacency perhaps them the -World Open at Pine- obviously become inspired; 
unsettling tne American holders, hurst on the magnificent No. 2 The America a practice ’nlftf" 

Mni hottor Bvsmni. r.t nn pmirts iWn i,' . , -F . j.** FSJr- 


No better example of tW* can course there in a 'sudden death- ina S have ■ revealed 
be efted than 'the arrtvjl %nly play-off agatogE his Hyder Cup pat,?? InSS 

laqt pvpmno nr Tmtr \h>L pam m^fp Kif v P^cnnp « l .. • . 


For. the first six months of 1975 these /, 
exchange differences appeared again, hut 

as “losses’* amounting. to 5,375,1 

which should be off-set during, the course. : . 
of the second half of the financial year..' ' . . ; 

All these factors, should be. borne in mind bef 1 
seeking a comparison between 'the. two periods T9 
1975, without forgetting the- seasonal sales 


II. Kj*,./. 1 .// 


>o nly £4 per sq.ft?. 

^■vM divided 




WINCHESTER 

PRESTIGE OFFICES 


4.000 sq. ft. TO LET 

★ Aditcem u> Cathedral. 

★ High standard .of finishes 
throughout. 

•k Vinod carpets and light fittings. 

★ Gas central heating. 

■*■ Immediate occupation. 


I ^EARSQ^^ 


Commercial ■Office, 

27 London Street Basing stofct. 
(0256-622221 


last evening of Jack XicklSuB. Jeam mate. Billy .Casper, last because hc has ar hit of the second half of the financial year. . 

Since the ratn is banu.u-ftnq Sunday evening. He was beaten S uch an embarrassme^°^«f .. . . . .• *. ■ . . - 

down with some Temcity. and in a play-off for .the Canadian riSies. - °. f All these factors, should be boroe U 1 nund bef 1 

has been doing so 3t Kresular Open by another team mate. Tom * .. c'. . cpoi-inr a enronafisoti between tlie two ticrioric tq 

intervals over ihe last few days Weiskopf. who.was also involred p* + SeeK,nS 3 p 0111 ? 3 ^ 150 " ° eTWee ^ Uie iWO V^noOs 12 

and nights. Mcklaos is ex- in the final duel last Sunday. rirst paiHBgS - .■•'*;• 1975. without forgetting the- seasonal sales 

10 co ? ip u lcle *** *“* third .w»«c more. Pamn^ for to-morrow's lfr “MOULINEX” products during* the' last four mon * . 
SS;% SS? JTU1K \f. 2S.£ ? SLrSS'SJPSS? M year, and Which do not allow an interpret 

?a,Lr PE Sf1^ gj SBS'.JSfflS compared with th e first S1X mon 

strengtii °f the cbailen^ers. apart From his second place to Bernard GaUacher; Hale Irwin Oftneyear. * ' 

SWSffi-JS JS^SS^JS-TS gS*§S £FSLi«!S ' n* progression «t sales during the first hall of li 
mg on time. Both teams are out — i a the unofficial four-man Al Gelberger and Johnny Killer continued to be satisfactory in France as well ‘ 

on the course skipping from World Series. v. Tony. Jacfclln and/ P«K- j . " 

bole to hole to avoid The puddles He u- alreadv weU oast ihe Oosterhuls; J. C. Snead kd Lu . abroad, 
that are causing the 00 u ree S300.000 earnings mark this year Trevino v. Tommy Horidnyahd • 

-=S» t ?,f M ?^T " ml<T SSS MU wed on Ms wayto hS third **>” OXe^y. “ ./ : ■ -- 

With the hurricane Eloise xniLbon from professional golf- 

slowly approaching .Americas -j n re - :-./-■■■ / ■ ■ 


CHELMSFORD 

OFFICES TO LET 


4,000-50,000 sq ft 


shortly available 

FULLER HORSEY \ MICHAEL RILEY 


SONS & CASSELL, 
52 Bow Lane, 


AND PARTNERS 
3 Parks! de, Xnightsbridge 


OFFICES TO LET 

WALTHAMSTOW, £17. 

754-9,000 SQ. FT. 
ENFIELD & EDMONTON 
3.000-UAQ0 SQ. FT. 
SHOWROOM & OFFICES 
KiNGSLAND ROAD. EJL 
<L500 SQ. FT. 
DEANPLAN LTD^ . 


172 BHtet Read. E.17. 
Fhow 01 527 0812. 


London EC4M 9ET, London SW1 7JR. 


Tel : 01-24B 7954 Tel : 01-235 0888 


- ENTIRE SMALL 
OFFICE BUILDING Eft 
10 mint, from City 


FOR INVESTMENT 


MYTCHETT. 

NEAR FRIMLEY. SURREY. 
MODERN FREEHOLD 
SHOWROOM/OFFICE 
INVESTMENT 


MARBLE ARCH 

4 Mile 

On the market ter the first time. - 
27 Mews houses. 11 vaunt. Require 
renovation. Remainder let to commer- 
cial tenants on expired Jejses. 
£ 210.000 freehold or would sell as 
i*ra lots. • 


Area over 2.000 sq. K- Mainly on 2 
floors. Completely refurbished. 


LADY WALLER 
3D, Sussex Place. London. W-2. 
01-262 6412. 


floors. Completely refurbished. 
CM. CHW, etc. Fully carpeted. 
Parking. Lang lease. Rent £0,500 pax. 
OPEN TO OFFER 
Joint Agent*: 

DONALDSONS 
01-254 1281 •' - 
TARN & TARN 
01-283 2911 


slowly - approaching .Americas s j nce -. r & 

gnern re.bo«l.-ft«cMl, .re ■ The Amfrican teM1 members 

“ Nicklaue ‘ should knmr ihis have won 23 tourriamenti and 
l«» n S Ec £2*7, S f Championships betu;een them 

couree well enough. °stoce he won h wh j. c )* T **¥ 

the national team championship 55u r £iJf f jnii!n5SliS , ' >Bd InSh 
four-ball event, udth Arnold pa if 'Q to insignificance. 

Palmer, bis non-playing captain Peter Oosterhuis alone has 
here this week, over it In 1970 acquitted himself with credit in, 
and 1971. But the iness-igc is his season as a regu-' 
plain, in spite of the efforts of lar competitor on the American I 
several . other members of the tour., but he- has yet to vrin, and 
strongest-ever American team— ° as b f« n visibly too tired to. hope- 
at least in my memory — to drum to r *“*£ for some time: Tony 
up enthusiasm for the fixture by Jacklin still struggles vainly 
paying numerous gratuitous uub- here to recapture former, glories, 
lie -tributes • to * the fighting although his worth as a com- 
qualTties of the raiderdogs that petitor in a contest like this is 
are their opponents. as invaluable as is . the dogged 

. - persistence of Oosterhuis. 

Dreaded . The J Physical . strength of 

The fact fe that.We are 100-1 ® a ^ e I' wil i ■£*"*!** ? 
outsiders in a two-horse field- My' sets 

own forecast is that we will hu\e * 0 < , 8 er and longer jvith every 
done well if we lo5e- the match h ^ ur . of heart i rain. It is already 
by only 18 matches to eight, with l™'** muc . b ' ov 8 for 

six halved, or by 21 pointis to 11 B ?« n Hu«et and Guy Hunt 
of the 32 available in two scries whlJe Borman Wood's driving is 
of four foursomes' -that are f| n unknown quantity, anything 
followed on each of the first two bu . 1 reliable. One could not bn- 

days of the match by the four practice pairing 

dreaded four-ball matches to of Hunt antf Wood could at pre- 
which we should never have * ent fc? . regarded as anything 
agreed. • We traditionally receive a living sacrifice, 
a severe beating at tois furfreal But only ■ hopefully to-morrow 
form of golf, and' in ihe 16 shall we see if our newcomers 
singles matches over 18 holes on rise to the occasion, rather than 
the morning and afternoon of the reverse one fears for so 

Sunday, the "final day. wt : .ire many in our inexperienced 

unlikely to fare much better. team. 


O 





-Bi^dodiimHed WRrmsworth Haft, Doncaster, South Yorkshire DN49JX, Eng r 




L*e on hill repairing and miuring 1 
lUJif for 20 fc*rs from 1972 with 


for io yc*n from 1972 
5 fexrif rent rerlew*. 


Currently Producing 

£7.000 p.a. 

x JPHSALE FREEHOLD 

Further Details : 

King & Co M 
1 Snow Hill, 
lAindon, EC1A 2DL 
Tel: 01-234 3000. 

Ref. MJK/jKA. 


FACTORIES AND 
WAREHOUSES 


FACTORIES/WAREHOUSES 
FOR SALE AND/OR LEA5E 


Boi Wing*. avaiVabl* for early eccupa- 
don; 


Locattcn 
&icest«r Oxford 


Clacton, Essex 
SaxmundhBo. 

Mr. Ipswich’. . 
Wnboth. Cambt. 


Size . sq.ft. 
3.800; 5.090; 
15.800 

5.900; 10.000 


ASCOT 


1,400 sc. ft. offices to let 
£omplet«Hv refUrt^Shad and. ’newly 
carpeted office suite In spacious 
Country MrnrHon. ‘ 

SS.9S PER SO.’ .FT. 

Ample pjrkinp opace 
S minutes uulk Iran shoos, station 
ancj bines 

Own generator for emenawcles 
10 minutes MJur M4 
2i_> minutes Lend on Airport Heathrow 
JA minutes Central London 
Good pod of local labour, at sub- 
SUMialhr less than uantfon rates 
ol par 

for fall la formation call Garald Vans 
on 0900 lAsoatl 23877. 


FREEHOLD 
INDUSTRIAL INVESTMENT 
FOR SALE 

' .. „ Sale and Uasehacfc 

20.25 YEAR LEASE 5 YEAR 

REVIEWS ■ SECURED ON MOOFCm 


n Ledger 


OS*** ‘essenow rack 

rented and reversionary commercial 
OcIa*ber* nl4 Wr ,“'* *»» oo^fSW. 

. frice range £12.000. to 
Son 0 fin 0 wSim!? a0 e. M *' , ” ,Wn Yo « n fl * 
9DL. rel^ STSSe 7M7. L0<Hla,K W ™ 


Mr. Iptwkh ..’ 5,000 10,000 

Wtsbadi. Cambt. T 000; 10,008; 

14.000; 2D, in 

Sofam. Nr. Cambridge 20,400 

Grantham. Lines. 3,000; 5,000 

Yaxley, Peterborough 3,«W; 5.' 

5.000 

Saw try, N«mnx Cross 6 acres 

Braclday. Noetlmjti. 31 acres 

Land available for special requirements 
on - most of the above Estates up to- 
100.000 sq. ft 

Agents’ introductions welcomed on 
Seale Commission. 


Chairman Harry Smith’s Review 

: . ’ ] ' . '[iy;?'?' . . • - 

Results -.- . 

A number of spedal factors have to be con-' 
sidered when . .corn paring-, ^these half-year 
- results with those' of the- previous year. 

. Firstly, on 1st January.' 1975,'fBridon American 
Corporation and Wire -Hope industries of 
Canada became Associated - Companies rather 
than Subsidiaries and for this reason we have 
changed the presentation ' of the Turnover 
figures to give a .-better basis .for comparison 
with the previous year. . 

Secondly, 'profit figures are- also affected as 
Profit before Taxation -ndw’JndUdes only our 
share of profits: earned' by*v these companies 
but similarly the deduction of. Subsidiary Com- 
pany profits applicable to* buafde shareholders 
. is decreased Thirdly'/' daring, the first half af 
1974 we suffered - a dislocation of activity in 
the United Kingdom through the effects of 
the power crisis and I also* referred last year 
co an exceptionally large profit of £3m arising 


* X M, 

4ipTlG?ri 


j l / « I w. l 


in demand throughout' most of' the world for 
wire and wire products. . 

Dividends ,. . . ’ . fyd'A 

At the tlmt of. the Rights Issue Treasury per*' * 
mission was obtained to increase the dividend 
rate to 5.5 pence per- share. The Board have, 
declared an Interim .Dividend -on the. Ordinary 
Shares of 1.9. .pence per share and believe they 
will be jusufied in recommending- * Final " 
Dividend of 3-6 pence per share at the Annual. ' 
General Meeting. ■' " .. 

The Interim Dividend will be payable -on. 12th 
November 1975. to Ordinary Shareholders od. 
the Register at the dose of business dn the;. 

10th October. 197S. ■ ■ 


./ 0 P'Ali* 


Prospects ; 

The profits for-'the: .remaining .six months ol . 
the year will ' be reduced by the normal' 
-seasonal- iactors but in addition' will suffer. 


from stock- appreciation, largely in_the overseas ****** serious decline ir 

companfes. The corhparatfet, figure 1 *, forl'l 975; is. -fa'P-wli*. and wire products. ' " " 


Joint Company Announcement 


approximately £1 3m. >; '. .< 

The demand for 'wire rope'^thrmighouc the 
world, doe to the special factors.; which . I 
reported in - : the Annual Statemenr. has 


EAST DAGGAFONTEIN BONES LIMITED 


remained at. a high level and played a major 
part in rh©_ achievement of these good results 
under unusually difficult trading conditions.. 
Other areas of activity have suffered to a cer- 


Detafft on reifuett from - — 
REGAL INDUSTRIAL ESTATES LTD. 
'Rqa .Hwii, 10, LutdiaattK 
Bromley, Kent. Tel. HUM 3SF> .> 


TUNBRIDGE WELLS . 

• 4 NILES 

In’ the Sussex sown of Wadharst. 
Combined ground floor offices -end 
spacious first floor four bedroom od 
aeconinodation. Central position ideal 
pftsfessional .firm. Large garage, car 
park and small garden. A period pro- 
perty with fine period features. Listed. 

fn all 2500 «q. ft. For sale Freehold 
•with vacant possession at £25,000. 

> EVB4S 4-MATTA. 

171 High St. Tonbridge. Teh 61323/4, 
- Evenidgs 0STCJ9IS40. 


LE ^P?= Modern rrecbofd industrial pro perry 
close City Centro, so.goo so it ■*»»- 


Fov- Sale bw Public Auction 
(unless sold previously Ijy 
Private Treaty! 

.. on .Well October, 1S75 
VALUABLE WAREHOUSE 

■ industrial Mite 

5 TUiteb’sNorth o/ Cardiff centre. 
Approx. S acres tcith 1B.000- 
sq ft. existing buildings. 
Adjacent proinwcd 1W4 Motnr- 


tray intersection and existing 
dual carriagetrau trunk road. 
Full, detdils— C, Take A Arfe- 
rcrigbt. Chartered Surregors , 
7,‘g Windsor Place. Cardiff. 
Tel. 0332 <5436. 


4 ooo- so. It. In een- 
Iml locaxlon. Good ooen spate at vrrV 
reasonable JJM for snort term. Write. 

WC2N Sm?- 310 St ***«'* t***; 


LUXURY FURNISHED OFFICES. W.l. 
Bejeof St S70 sq. It. a: £ 3.300 PJ . 
fnciiiSlue- plus service charge. 1.1 eo 
so. ft. at £ 8.600 o.a. Int. otus service 


THE SOUTH AFRICAN LAND AND EXPLORATION 
COMPANY LIMITED 


In spire of continuing good results from ou> 
wire rope activities in -the United Kingdom and 
throughout the world the trading profit for- 
this period is ilkefy to be less than in 1.974, 
However, the net profit applicable to Bridom 


Shareholders for the whole of. 1975 is expected . 
. to be similar to 1974. . . ._w— .. • • • 


In 1976 present' indications lead us to believe 


tain extent from the decline in trade, the -.that we shah see . some recovery Jin world 
most seriously affected have been Brrc&n Wire 'trading conditions and we expect to benefit - 


(Both of which are incorporated in the. Republic of 
South Africa! 


most seriously affected have been Bric&n Wire 
Limited, and Tinsley Wire Industries- Group in 
the United Kingdom, due to a serious decline 


from - the resulting., improvement in demand. ’ 
for our products, parriculariy overseas* ' - 


RATIONALISATION OF SERVICES 


GROUP RESULTS (UNAUDITED) FOR THE HALF YEAR TO 30th JUNE, 1975 


The directors of East Daggafontem Mines Limited and 
The South African Land and Exploration Company Limited 
announce that agreement has been reached between, the two 
companies for the rationalisation of mine management and 
certain services to the. benefit of both mining companies. 


halve. Creavcnor St. £30 so. It. 
af £2.400 ».». Inc. do 5 service charge. 
1.030 sq. «. at U6.SS0 pa. lac. icrX 


elianie.— Please tefcohene 01-4B7 

4007. ; 


INSTANT Citr ^Offices from £50 p.w. Tel^ 


BOOnu. ON -SEA. oarage premise*. 
Showroom, workshop, pain: spray shoo, 
offices.; AD ore x. 7.000 so. ft A259 
road -fewiuon. £ 60.000 freehold. 

»...*T« O il<^00. DW ^ ,r * R<WI - 


INTERNATIONAL PROPERTY 


HAMPTON -COURT STATION rqpposiret. 
Svfte. of- offices in •mposing baiidlna 
'area jDoor 950 so. ft F.R.ftf. lease. 
• Rental £2.T SQ per annum. o.n.o. Good- 


While both companies will retain their separate -identities 
the manager of The. South - African Land and. Exploration 
Company Limited has, in addition .to his ‘present- respon- 
sibilities. assumed overall responsibility for East Daggafobtctn 
Alines Limited.. Furtbecmqre. the mine Secretarial, Engineer- 
ing and Personnel departments have been amalgamated and 
located at Sj\. Lands -under the jurisdiction pf that company's 
mine management. *• . . * 

• By order oT thp Bdtirds 

ANGLO AMERICAN CORPORATION OF 
: .SOUTH AFRICA LIMITED 

*-' * Secretaries 


Turnover including Share of Associated Companies’ Sales 

Exports from: United Kingdom ; ' 

Ocher Overseas Sales .. :: 


Half Year Ended Year. Ended' 
-JOthJune 31st December 
19W . . • 1974 -1974 

£ooo ;, £ooo • £000 - 


14,128 ’ 


.40^06, 


10,838 

34713 ? 


25792 

.73549 


United Kingdom Sales ', 


)K 1 ; 

N ! 


IT231 


183 JUSt 


rnotic .. 

Trading Profit before charging Depreciation 
(Depreciation (net of Grants released ...... 


Ooo 


opr 


Johannesburg, 


Per J. E. Townsend, 
Divisional Secretary. 


Group Trading Profit' 

Deduct Interest on Loan, and Debenture Stocks 
and Bank and Other Loans 


8^74 “ 8.042 


3|tt ; ^ *■ 


, 14,991 


ISfh September: 1975. 


Share of. Profib of Associated Companies 


11.492 
' 6£SZ 


ruin ? A WM. 21 Creek Road, Cast 
Mofesev. Tel>- 01.979 4424-S. 


Special Provision for Pension? 


ZURICH 


CENTRAL FINANCIAL AND COBLUERCIAL DISTTUCT 


Modern Second-Floor 

Office Suite 


of 215 Sq. aietres (2,3X4 Sq. Ft) 


REMAINING 4- YEAR LEASE WITH OPTION 
FOR FURTHER 5 YEARS 


m 


Profit before Taxation 
Deduct Taxation-... 


NOTTINGHAM (SOUTH' 66.000 SO. M 
S-S factory on 9.5 acre* at - only 
£30.000 0J. C«»enjS7* and Co- 92. 
Friar Lane. Nottineium R>602> 40747. 


Deduct Profits, of. Subsidiaries applicable 

to Outside Shareholders 


NORTH MANCHESTER. First 10 

acre waredDioo. lndur:nj| sJta on 


motorway IQtaUon. For Sale. Write Box 
A.SUO. Financial Timtsk 10 Cannon 
Street EC4P 4BY. 


The?, acquisition of 


S3M . . 


- . - ;'f, 


SCOTLAND and North or England. - For 
Burton, selling or leasing, industrial or 
commercial oroaertv Contact Malcolm 
Bfdwoif, 3. Nornc5ton Place. Thornhill. 
. Stirling. Scotland, Phone- 078>M5*284. 


WANTED 


LUXURY FURNITURE AND FITTINGS AVAIL- 
ABLE 


WAREHOUSE- 8-9.000 *a ft. I minimum 
1 $.000 M. ft. ground I toon wttti offices, 

required In 5. London or N. Surrey. 
Good loading and parking faclUua 
dKntiaf. Vvotdd purchase or rent. No 
Aoenu: Write BOa A.5235. Nnanttaf 
TIMM. 10. Camion Street. K*» *BV. 


Levingston 

Shipbuilding Company 

by 

Ashland Oil, Inc. 


Dividend* for 1974: ’ 

Preference and Preferred Ordinary Shares 

Ordinary Shares; interim of 1 588 peijce per share...... 

", Fihal of 2.1515 pence per share.. 


Profit retained 


has-bccome effective. 




LEASE FOR SALE 


For further details of this property write to Box 
E.64SS, Financial Times, 10, Cannon St., EC4P 4BY. 


j WANTED 1,000-1,500 *q. K. warohw m 
in Berks. Hants, or Surrey areas tel*, 
phone Alresferd i0S6 273) 3513. 


Earnings per Ordinary Shares— Basic 

—Diluted 


CORPORATION 

LOANS 


m Calculated. on the basis of the increased number of shares 
four in March 1975. 


following the rights issue of one for 


w f . 

. ■; ... . A re. 


SUPERIOR OFFICE 
BUILDING 


FOR SALE 
AMSTERDAM— C 


Frankfurt/Main no^ completed, 
to let cr for sale. Total usable 
area incl, garages 16.000. sq. m. 
Rent revenue DM3. 2m. pa. 
Price DM 50m. 


Write Box F.2I7. Finnnrini fimes, 
10. Cannon Street. EC4P 4BY. 


Ideal far InterruUcnal banMhfi. 

Irtf^tiold banrinq uBtC* 

praoerty dn Ddii ojri of me 

Herengr*cht 

Full V P. 

Tula I owtrie ointr area about 
BOO M2. 

Write Box E.6362. Financial Times, 
to. Cannon Street, reap 4BY. 


PETERBOROUGH 

CITY BONDS 

MIN. £1.000—2 yr». 12 % 

MIN. £1.000 — 3-5 yre. 124% 


City Treasurer, Town Hall, 
Peterborough PEI 1HQ. 
Tel. 0733 63M1 Ext. 101. 


The undersigned initialed ‘ 
this transaction and assisted 
in ihe negotiations. 


RQTAH MOSLE EVC. 


JSH1DOM is a British-based company: the world’s largest 
st eel w re, wire rope and fibre cordage Group, selling to over l 00 wuntries. 
Assets eipployed are £69 million. . 


Hocston 


5ao Antqmo New York' 


25,000 people ere employed in Bridoh’s subsidiary and associated companies; -• 
Brldon is a major world supplier of products essentia! for developing K 

energy a nd othe r naturai reseurces and used in a wide range of industries. 

B J itish R*>P^ United, Bridon Fibres and Plastics Limited, 
isriaon wire Limited, Bridon Engiheenng Urmted and over 50 subsidiary 
and associated- manufacfuiinn-Arid dTchihntinn Mmn^nien u ■ * - 




in 22 countries. 


,-Are r .-; .'S >: 
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* * JOHN HUNT 

i 'iMLYN HOOSON. Liberal 
>r Montgomery and the' 
■_i spokesman on agriculture 
,'re law, came in lor strong 
rm in the assembly yester- 
-• >r remarks earlier in the 
-.; - n which he questioned the 
‘.'.of workers in the public 
... To go on strike. 

was taken to task by Hr. 
Thomas, an A STMS shop 
■, d. and prospective Parlia- 
'■' ry candidate.' 

'-.iking in the debate on 
'rial ro-partnership and 
•ade union movement, he 
■d that there was much 
nee in the party about the 
tion of The trade unions, 
am sick and tired of 
Is castigating - the trade- 
s," he said to loud applause. 

al level * 

i a Liberal trade unionist, I 
be helped by the remarks 
by one of onr leading MPs 
: the- curtailment: of the 
to strike. I would defend 
iht.to strike until my dying 
Z am giaU to see that the 
ffly is taking that view." . 

•‘ :.eries of delegates who come 
■ rostrum stressed the need 
iberals to exercise their in- 
:e within the unions instead 


of waning their time sniping at 
them from outside. 

Hr. Wally Dewsnip, chairman 
of the Association - of Liberal 
Trade Unionists, who addressed 
the assembly wearing a steel- 
worker's bat, told ■ delegates: “ I 
only wish some of the Liberals 
talking about industrial affairs 
were as knowledgeable a*. I am. 
Then perhaps they would know 
what they are talking about." 

. In a debate earlier in- the 
morning. Hr. V(v Bingham, 
prospective Parliamentary can- 
didate for Hazel Grove, said 
that the movement should re- 
ject irrelevant arguments about 
strike-breaking . coming from 
Mid-Wales fanning MPs. 

The assembly passed a heavily 
amended resolution - calling on 
trade unionists to take effective 
power at local level td^pTevent 
central political direction of 
the unions and emphasising that 
reform mus: be initiated within 
the trade unions themselves. U 
advised Liberals . to lake an 
active: pan in the-' affairs of 
their uni oru, to run .for union 
office . and to propagate the 
Liberal view. .. .. 

The amendment, . successfully 
moved by Mr. Thonpu; struck 
out a large *ectiop.:.of: the 


original motion which, among 
other things, had called for 
trade unionists to opt . out of 
the political levy. 

Supporting the amendment. 
Mr. David Steel, MP for Rox- 
burgh. Selkirk and Peebles, 
alleged that rank-and-file trade 
union officials were becoming 
more and more worried at the 
direction the movement was 
taking and at the illiberal views 
being put forward in their name 
by union leaders. 

Wage packets 

“ This lark of power has to be 
changed but it would be ridi- 
culous to suggest that it could 
be done by union bashing.” he 
went on; “It could only be done 
by a new structure to encourage 
greater Involvement.” 

For too many employees, their 
everyday life in industry was 
hell, it was no wonder that they 
became obsessed only with the 
size of their wage packets. 

M J want this party to say to 
the rank-and-file of the trade 
union movement that it is worth 
joining and participating in their 
local union branch activities,’* 
added Hr. SteeL 



Terry Kirk 

Mr. Jeremy Thorpe, with the parly's other 12 MPs and 113 prospective Parliamentary candidates- gather on Scarborough sands to show how Liberals claim 
their strength would be Increased In Parliament If Britain changed to voting under a system of proportional representation. 


Back to Gladstone ... the life 
and soul of the party 


Challenge to MPs on 
homosexual rights Bill 



i-i- 

i i 


r JOHN HUNT 

- RMLY flared ceiling for the 
mt of revenue which can be 
d by comany taxation was 
'.rated daring the assembly 
. te on. nationalisation by Mr. 
'ird Wainwright, MP ^ for 
e Valley and the party’6 
esman on trade and industry. 

• said that such a scheme 
d be part of the.-. Bill. rtf 
:ts which Liberals have for 
:• s been pressing. Parliament 
. ;cept in principle. 

.. > argued., .that, widespread . 
■taxation of companies, par- 
' arly of small businesses, had 
■ r a political device used by 

• essive Governments to' ml 

• -r coffers without losing vote*, 
.taxing business on “ illusory 
. *r profits " the last Conserva* 

Government had taken away 
rt £2bn. .which . .was 

• erately needed - to ; replace 

and buildings at to-day 
is: The same vicious toll was 
-- being taken from mahijfac- 
:.ig plant. 

Success should rightly be 
cted in profits and the 
-ter. part, of profits should ’.be 
-'by Government available to 


the business where tt-had been 
made," he said. 

The folly of the tax -situation 
was underlined by the persistent 
failure of the nathmiiljged sector 
-to contribute to: . tax > revenue 
because of its net; k»8<position. 
Failure was patted on ^he' head 
while" success was given yeaning. 

Radicalshift: ^ 

The assembly - ovewhWmhigly 
passed" a-wsolutfdxt'atatruktwat 
all public enterprises most have 
Boards, of control representing 
the State,' its awn employees "and 
the public.- It called for a radical 
shift from State to public control. 

The motion briethally -'sug- 
gested. that , the Boards should 
consist .of 50 per: cent, employee 
representation and; 50 per cent 
State- and public representation 
or,- -alternatively; ; 40 per cent, 
employees, 40 per cent State and 
20 per cent -public.. 

- But at the insistence of the 
Association, of ’ Liberal Trade 
Unionists, this was amended to 
41$- per cent employee reppre- 


sentattoil, 331 per cent State 
and 25 per cent public. 

The movers of the amendment 
objected that the original motion 
would have produced a split 
down the middle of the Boards 
and would have made them 
inoperable. - 

The long motion, which was 
finally - passed, - called on the 
Government to make long-term 
plans to provide continuity of 
jpuhlip sjand ; private : enterprise 
; but:JWt5to .interfere In- the day- 
to-day management of either. - 
There should, it said, be justifica- 
tion for .investment within clear, 
long-term, priorities for all public 
expenditure. \ 

It also proposed . a" Parliamen- 
tary Select Committee for each 
nationalised industry so that a 
Minister's -actions would be sub- 
ject to , . scrutiny". A planning 
agreement should be" rcacbed 
between the Minister and each 
nationalised industry after which 
the various industries would 
conduct their affairs for an 
agreed term without interference 
from the Minister. 


BY PHILIP RAWSTORNE 

THE LIBERAL PARTY yester- 
day seemed Intent on spread- 
ing its doubts abont itself 
among Us voters. 

Still divided on strategy, 
ambivalent about the trade 
onions, and finally embar- 
rassed by a Young Liberal 
■ campaign for homosexual 
equality, the Assembly had a 
hard Time demonstrating its 
political relevance. 

Such a .shuffling of feet. No 
one was sure where the party 
really stood. 

Mr. John Pardoe shared Hr. 
Peter Haln's frustration with 
the party's lack of impact but 
confidently predicted that 
everything would be trans- 
formed by a little “ Glad- 
Etonian anger'' and six new 
research assistants. 

Mr. David Steel, to some 
hissing, put his faith for the 
future in the Hansard Society, 
electoral reform and the co- 
operation of other political 
moderates. 

Mr. Cyril Smith said bluntly 
that he was In favour of cam- 
paigns— -though, tike the other 
MPs, he was averse to the 
Young Liberals’ attempt to 
place tbe. party in the forefront 
of the homosexual campaign. 

Mr. Jeremy Thorpe, who Is 



MR. DAVID STEEL 

' natural lv in favour of party 
unity, applauded each in tura 
In ,a. remarkable display of 
neutrality. . 

And the .conference re- 
sponded by reserving its cheers 
for d nostalgic reception to Mr. 
Jo Grimond and memories of 
the days when Liberal policy 


Higher funds all spent 
in twp-eleetioh year 


C 





Good progress in a 
difficult yea^ ? 

Ml Peter Cuny, Chairman, reports that while, Anticipated, 1 975 
is proving to be a particularly difficult year fqr the^electronics' 
industry, the Group is continuing to make progress. J . ; 


Sales 

Pre-tax profit 

(£1 87,000 of the increase is accounted . 

for.by the consolidation of Appliance 

Componerits-Limited) ' 

Earnings per share lO.Op 

(Taxation was. 54.9% of pre-tax profits 
compared with 51 .5% in 1975) 


.were; 

. 1975 '&}•{ ' ' •'/ 1974 ' 

£1 8^8,400^, £15/112,000 
£1 ,563,60pf % y , £1,305,700 




Dividend - 

(net per ordinary share) 

; (maximum permitted increase) 


6.076p 


9.9p 

5.71 8p 


.** f 


Stock levels and liquidity " 

Strict control was maintained on stock levels. In addition liquidity was 
- helped by the deferment of tax under the stock relief provision amounting to 
£573,000 forthe two years to 1 st June,1974. ' 14:.. ,. 

Appliance Components Limited * • 

The outstanding 65% of Appliance Components!^ mtted was acquired with 
effect from'3rd June/1974 and the results have been consolidated for the 
full year. - . . • • ^ - 

Prospects 


depend on the seventy ofthe industrial downturn in ttiis.cquritry.7his recession' 
" has corneas no surprise ahdthe Group took action lasiLwintertotrinioverhead 
expenditure in anticipation of reduced future orders. As arasultprofrlabiHtyhas 
been maintained during theourfent trading year but ariy indicfation pf prospects 
at this stage must be subject to considerable uncertainty; Nevertheless I am 
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Cppiesof.tiTeRBportand Accounts are.ayailabie fromthe Secretary, . ;i . . 
Unitech Ltd:, Phoenixrtouse, Station HH1, Reading i?GJ : 11te 4: ^eiitehire.. 

Qacomrlc Caomcmasx Msrfcetirva^ 
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THE LIBERALS last year raised 
the largest amount of money for 
fifty year*.' a private session of 
the assembly was told.- 

The party's honorary treasurer 
Mr. Philiti Watkins, . said it 
totalled £250,000. compared with 
a normal figure of- about 
£140.000. 

All of it bad been spent and 
funds had finished £40.000 in the 
red. More than £190.000 bad 
been spent on The expenses of 
two general elections. 


' Delegates were told thnt the 
deficit . was lower than It 
appeared on the balatrig sheet 
because investments were 
written down owing to deprecia- 
tion in Stock Exc’aance values. 
But some of the value; had been 
made good and tbe party was in 
a better position. 

So far this year the ptrty had 
raided E76000 nut Mr TYaikins 
warned that at lr.ist £150,000 v as 
needed for. the party finances to 
break even. 


Alarm over democracy 

progress in Portugal 

THE COMMUNISTS had raped Fascist dictatorship, the Portu- 
dsmobracy in Portugal, Mr. Puese people continued to he 
Colin Denii df the Union ..£ £2,' strusE ’ e ,0 

Liberal Students, told the demanded the formation of 
assembly -when, he moved an a Government reflecting the 
emergency resolution, calling on democratic choice made by the 
the. armed forces movement to pnrtuguese people in the April 
hold fre’e elections for the legis- ^>75 electibns for the consulta- 
lative assembly in Portugal t i ve assembly. It said that the 
^without further delay. armed forces movement should 

’..The . resolution, approved resist the temptation to en- 
unanfmouslv, expressed grave trench tiiemselves further in 
alarm that after 45 years of positions -of power. . 


The bankruptcy of 
New York 

After years of easy-going financing, the chickens are 
now coming home to roost for New York. Martin Mayer 
traces the city's road to financial ruin. 

A new future for the TSBs 

The Trustee Savings Banks are priming themselves for 
their new role. 'as a third force in bankings. Carol 
Parker assesses their challenge. 

US banking and finance 

It is more than a year since the ending of capital controls 
cleared the stage for New York's international revival. 
How have the .capital markets responded ? And what 
impact is the-massive Federal deficit having on them ? 

South Africa 

In the two years since The Banker last published a 
survey on South Africa" some far-reaching changes have 
been taking, place both within and outside the Republic. 

THE BANKER 

Can be ordered through bookstalls, price 70p or direct 
froni Bracken House, Cannon Street, EC4P 4BV. Price 90p. 

SEPTEMBER ISSUE ON SALE NOW 


’ did not have to sully itself by 
attracting a mass vote. 

Earlier in the day, tbe 
assembly had called to account 
Mr. Emlyn Hooson. the Welsh 
Liberal leader, for his sugges- 
tion that the rights of workers 
in the nationalised industries 
to strike should- be restricted. 

Mr. Alan Thomas, of New- 
castle-under-Lyme, protested 
that it had hardly helped the 
work of Liberal rrade unionists. 
“I am sldt-’-nnd tired of 
Liberals castigating the 

anions," he said, to cheers. 

Bnt he still had some 
difficulty in persuading the 
assembly to accept the facts oF 
Industrial life and a major role 
for the unions in the party's 
industrial co-partnership policy. 

“Whether we like it or not, 
the trade union movement is a 
larger political force at the 
moment than we are,** another 
delegate told (he assembly. 
And a resolution that was said 
to tontain more words than the 
Association of Liberal Trade 
Unionists has members was 
realistically pruned. 

But the only time that the 
party really round its feet was 
in upholding a policv state- 
ment on the nationalised in- 
dustries by Mr. Richard Wain- 
wright, the MP for Colne 
Valley. 

It would have been surpris- 
ing If it hadn't. For wherever 
one stood, there was some- 
thing in it to support — Govern- 
ment intervention but more 
democratic control on one leg, 
and genuine free enterprise 
and less company taxation on 
the other. 


A ROW FLAKED at the assembly 
after MPs had been directly 
challenged to nay whether or not 
they would introduce a Bill for 
homosexual equality in the next 
session of Parliament. 

The confrontation occurred 
during an afternoon public 
accountability session in which 
the 13 Liberal MPs answered 
delegates' questions. 

South Croydon Young Liberal 
Jonathan Bearman took the 
microphone to question Mr. 
Stephen Ross. MP for the Isle of 
Wight, about the Bill. _But the 
chairman Tor the session, Mr. 
Kenneth Vaus, ruled that the 
questions was out of order as it 
was not the one originally 
tabled. 

Immediately the Young 
Liberal chairman, Mr.' Steve 
Alack moved the suspension of 
standing orders in order that the 
question be answered. More than 
100 delegates supported the 
move, and Mr. Atack was allowed 
briefly to address the conference 
giving reasons for his action. 

Delegates for and against gay 
rights continued to shout at each 
other as Mr. Atack told the con- 
ference that the Bill raised en 
important question for the 
Liberal party. “We have reacbed 
a stage when we ask for an 
attitude of caring from the 
Liberal party and ask whether it 
is prepared to make this a 
priority. Three to four million 


homosexual people in this 
country are looking to the party 
and to the MPs for support. 

*’l believe the party has the 
courage to advocate homosexual 
equality and the time has come 
for Liberal MPs to fight on 
behalf of one of the most 
oppressed minorities in this 
country," Mr. Atack added. 

The chairman of the assembly 
steering committee, Mr. Geoff 
Tordoff, urged delegates not to 
vote for the suspension of stanu- 
ing orders and, as a result, the 
required two-thirds majority did 
not materialise and the question 
remained unanswered. 

With delegates still shouting 
at each other, Mr. Vaus com- 
mented: "I do not want it to 
be thought*- that the Liberal 
Party is in any way not sup- 
porting the campaign for homo- 
sexual equality, but we do not 
think this is the right way nor 
the right tactic for the Young 
Liberals to get this issue aired." 

Arafat sends 
his thanks 

DELEGATES received a tele- 
gram from Palestine Liberation 
Organisation leader Yasser 
Arafat expressing gratitude that 
the Palestinian issue had been 
raised at the Assembly. 


London facing ‘filth threat’ 

LONDON 15 being steadily im- Environment at Birmingham 
mersed in a tide of filth, with lit- University yesterday, 
ter and refuse, according to Sir Warning that snmetJung was 
Brian Flowers, chairman of the done about fog in Britains cities 
Royal Commission oh Environmen- only after 44)00 people died In the 
tal Pollution. It may take epi- 15)52 London smog. Sir Brian 
demies, or rats biting babies in asked: “Do we have to await the 
the streets for something finally litter equivalent of the 1952 Lon- 
to be done about it, he told a don smog to arouse the social 
conference «n Man and his conscience?" 



UNION LEADER 
SIDES WITH INVADERS! 


Union leader Gerry Russell, 
who’s Divisional Organiser of 
the AEUWand Confederation 
District Secretary for Mersey- 
side, was one of ihe first to line 
up with the army or company 
executives who are preparing 
to invade Liverpool. 

**As a trades unionist I can 
only extend the warmest of 
welcomes to new developers 
on Merseyside, there's great 
potential here,” he promises. 

When asked which indus- 
tries were most likely to flour- 
• ish in the area, Mr. Russell 
commented: "Our workforce 
here is a big and flexible one; 
virtually every industry is 
strongly represented here.** 

Confirming the support of 
the unions on Merseyside, 
w here more than half a million 
workers are located in the 
“travel-io-work area”, Mr. 
Russell remarks further; 
•'We're fortunate here 10 have 
strong management teams 
with whom we can negotiate. 
Teams of Lhe calibre of Plessey, 
B.I.C.C., United Biscuits, 
I.C.I., Ford, Lever Bros., Shell, 
G.E.C these are comp- 

anies who've flourished on 
Merseyside over the last ten, 
twenty years and who’ve 
always found land and labour 
plentifully available for signifi- 
cant local expansion !” 

The facts bear him out. To 
support his optimism for the 
region’s future development, 
the loiest reports from the City 
of Liverpool's Industrial De- 
velopment Office show that 
large prestige development 
sites are still available. These 
currently benefit from maxi- 
mum government gram$. 



T.U.C.'s Gerry Russell: " We're ready and willing" 


There are also indications 
that good office accommoda- 
tion - nearly 1 75.000 square 
feet of it is new - can easily be 
found in and around the city 
centre. Rents for such accon> 
modation are reportedly low, 
certainly when compared with 
similar properties in ihe South. 


With one eye on the runway 
at Liverpool Airport, the other 
trained on Liverpool’s famous 
Lime Sired station, Gerry 
Russell comments: “I don’t 
mind where they come from,' 
Japan, the E.E.C., America or 
the Middle East., .we’ re ready 
for the Invasion of Liverpool!” 


r. 


Get detailed information now 
about the city and the sites 
of Liverpool. 

Clip this coupon to your 
letterhead and post to; 

David MowaL Industrial 
Development Officer, 
FREEPOST, Liverpool 
L69 4DS. 

Tel: 051-227 3296 or 
Telex 627110. Ref: DCM 
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September 29th to October 3rd. 1975 
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A SET of figures for aluminium The recession has even taken ** 

stocks around the world pub-, the producers' r ..ramds off last . aiumihium* bnu 
lislied uiis month by the Inter- year’s big problem -i the huge /U-viniWiUIfl .MU VI 
national Primary Aluminium increase iii bauxite levies im- ’ 

Institute completes a Bloomy posed by Jamaica and several.. AnriUuiw 

half year for the aluminium in-, other countries, . Indeed the — : ~ — - — 

dustry. In North America the Jamaicans,' who in happier times . ' 

big multinaliOTial companies were proposing to {penalise the S* 7 * 4 

have all announced poor half producers if thej: failed to reach 

year figures following a decline certain production ' levels, have — 1—. 

in demand for aluminium from recently accepted /that, in the ALCAN 
major consuming industries present abnormal .circumstances, ““ 
such as vehicles, building and bauxite production -will be cut 

packaging. In Britain, Alcan substantially this year. . (t g?/ . .. 

Aluminium U.K. has started the compamca have instead REYNOLDS 

year with a first half pre-tax loss turned their attention to the (5m.) . 479.4 

of £l.5m., and another major Problems of how lb cut over- *"«""* 

supplier ro the U.K. market, beads and operating costs, in Sngn^nte (tore). ■ 226J|00__ 

British Aluminium, has seen its particular energy, and how to KAISER 

profits fall from £3. 79m. pre-tax T «lut:e manning levels. Alcan Saits (5m.) 434 

in the first six months of last (U - K -. ) revealed- in Us «x mcamc (5m.) 2U 

year to £697.000. months report that it has Shipments (tons) , . 146,000 

. already reduced its 9,300 labour 

These results reflect the dc- force by 12 per cent, in the first ' 

dine in aluminium demand in half 0 f this vear " now characterised by a low rate 

virtually all markets throughout of return on capital. This has 

the world to only about two- M ore significantly; the prub- begun to affect the ability to 
thirds of the 1974 level. At the leni ? of the p^t “ year have rajsc funds and. just as signifi- 
samo time the new stocks figures f 3 ® 10 fundamental yucs- eantly, to alter the ways in. 

provide little evidence" "of any *f? ns , a . . th « 4?cooornics ox W hi C ij the companies arc 
return to higher levels of Hj e alu “^o ,uin business. It is employing available resources, 
ordering by customers. . 1 . e 6re now_concerning i n a submission to the U.S. 

senior executives , m the in- .Council on Wage and Price 
T\ n „u\~A dustry. Aluminium- has been stability. Mr. Cornell Ittaicr. 

UOuDJcU used to making its profit* during president of Kaiser Aluminum. 

the periods • when demand pointed out that the average 
Producers’ stocks have more -catches up with supply and return on uap ita) earned bv the 
than doubled in the past year, before new capacity arrives, j,jn thr^. qs aluminium 'corn- 
rising again in July to reach usually with the effect of de- panics in the period 1965-74 
more than 3.3m. tonnes — pressing prices. The past Few had been 0alv y 6 per cent 
equivalent to abuut two months' years, however, have seen a gainst 4.6 per cent, for the 
normal consumption. Total number of changes in. the tradi- leading steel companies and - 7.3 
stocks, including scrap and rional pattern. First, periods of pC r cent, for the leading 
metal in process, have risen to upturn and downturn are much chemical concerns, 
more than 4.Sm. tonnes over shorter and. as in the present ... . .. ." ... . . 

the same period. Furthermore, recession, the ups and downs ™ 15 

the June stock figures, which are occurring simultaneously P resent . ? . aluminium 

appeared to show that supply around the world. . Thus the 
and demand wpre coming back predominantly multinational 1 n 

into balance, have now he.en alnmmxum companies have lost JJ*®" i, J* xlf? * f i" 
revised by the IPAI to show an one of the, main pmem/aJ 

increase in lhat monih too. advantages nf rolernationaJly- ^ „ h f: 

though the rate of rise is now based operations. b « en ««««* by the doubling in 

j . ‘ the past Sve years or the cost of 

evidently slowing down. Inflatfnrr providing comprehensive new 

The stocks upturn has come lUIldllUlI facilities for alumina refining 


hiiiimiiii wi . ! • I in ■■ 1 ■■■ — able to cut' bacic oq- i^p , • 

ALUMINIUM: HOW THE MAJOR COMPANIES HAVE. FARED 

; ; 1975 . W 4 • ^ v 1974 W . ' ^ UX wnsuniptiori. -*In ? 

ApHl-jutw jan.-Mjr- . April Junw : * Jah^ar. tout . tota * Aluminium's • case. ; • .- v 
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UTJ 
7 64.4. 
1.963m. 


2.412m. 

169-2 

1.662m.. 


1,993 

117.1. 

1.408m. 


^ consumption. -‘inTHf *• V 
tota< Alurainjum'sy catse,. : ^ei^i >■ '■ 

rov^ed dunuf:" the-shDitai ^ t 
2^7 1974 has been renaid^ti^ . £ ' v 
i03*m. enabling a high %V ^g ; > , 
— “ on •Jfcm maintoi' . P 

first; seven-montluof tb^l" *• 

l 676 ru at ^ 37 * 000 tonnes, are.dow^ >V- 
third on ifl74 ievbto;S> .- 
sumption . of .serntfabrirt ^ 
;l,W products has f*U6ri by , 
i than 20 per cent. ' • ; >ir 

1.352m. v 




«3 460 ; , 391 1.735 U80 IXUUCb -Al 

J7ji » km • ms. A •; , ,|P| 

153.000 246.000 255,000 912,000 i.018m. According to Mr. John RiU v 

W I W III.II.IB W ■ r. i ■■■■ I ■■ ■ chairman of Alcan AJiranJi 

•' - '•v .'; , ♦ - (U.K.) there is not i 

'.‘Several possible soluttotsa any . real - improvement 
‘were suggested at a meeting of demand from customers .ft, 

\he IPAI earlier this year. . In least J^ m enthx. - Mr . : Blton 
-particular, it was urged that pointe to. a more general^ ; 

. §iere should be a reassessment lem which could be facing. 

,-df some of the economies of industry as a whole;.. IfeV . 
‘scale argument now . used to "There is a serious danget ' 
•justify new projects which sub- Ibe U.K. will still be , figl/ 1 . ' 
.'sequcntly prove very difficult to inflation when the rest- of . 
finance. It is a problem which world, will he- \ staging'.'.- 
raiso applies t.o other capital r ^ rt ?Y e J^' ^ud demauding. ; ; 
jhtcmiive iodustTies such. - as available raw materials;: ..- . 
steel, which has found a partiaJ commodities at: substaia ■ 
solution through the mini-mill “‘Sber. values. . ^ 

■ concept. In aluminium, how- Elsewhere there are hopi 

■ ever, as the companies . point an earlier return to hi ■ 

; ouf. tile infrastructure required revels -of demand. In the- • 
:to- open up new raw material producers are hoping , 
.Aburces — increasingly to be for- the rest of- the year V 
found in remote areas— and the main markets will ^how-j : : - 
^services required for refining improvement compared witl 
and smelting, such as power, are 'ow - levels of the- finst.- 
.them selves very costly, and JPObths. With stocks stll.l -l ' 
make the large-scale project boweve^ the industry js, - ■ 
inevitable. expected to be able to nd,.- 

, . closed-down production'^. ’ 

-V Another possibility k. in- " unti , * el , j n ^. next yeaf 

creas-ed government mvofve- ^ recovery does begin; fao» r 

mc l n[ - l* ™?y ^mnes, :it is tbonghl ^at couh ’ . 

including the U.Iw govermnents f airty rapid. Though the- *• 
W already had a role in- serIt recession- has been de • ' 
.helping to establish aluminium.. than any other since the' 

Mr. -John Elton, chaiTm^i oL- ' f neIdn - 3: J, 8 ./ 0 ; S “ bl ® th ,^ t ’ ^ U -S. producers point 1 ;' ' 
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cviuir.iuj M u.n«i u OWJ ,. InflflH/lir providing comprehensive new 

The storks upturn has come ; _ _ facilities for alumina refining 

despite extensive production At the same TUne, efforts by ^ nd aiu " i ^ niuni smelting, ami 
cutbacks by the main govcnjiflwits around the world * evading new environmental 


the U-S. producers point 1 ': 


aluminium producers. In the i 0 counter inflation are result- requirements. The latter mean A i can -vimninium mk.)-- increa ^ i n5ly, this Win b? the ; that after the. last fwo-verv" 
U.S.. which accounts for half ing' in curbs on aluminium t J at . as . raut : h as a d uar tcr of - A serious danger that, the fP* lCerri * s fa f as the provision -c-oughs there was a sufoti 


all aluminium sales outside the profits in the times' of good the investment of some of the wlll ^jj, fightlhir, new facilities in countries s 

Communist bloc, production Ihis demand which previously satt . leading U.!3. companies this in A.Uon when the rest^f the ‘ ^ here . an industry- . rirwdy-.-. 
year has been cut back in stages hlelier returns. vear the > -car wil1 be on non-productive Vr . r , fi h . exists is concerned, .as well as r 
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U.K. will still be fighting new r *«uitie* in countries springback in demand. ;. 
inflation when the rest of the - w . re . an mdustty- already very kittle new cadi 

year has been cut back in stages higher returns. Last year the wul “ aon^rodnetive worW be ^ is concerned, as well as pIai)net , to come on 

to around /o per cent, of aluminium producers were able unprovements to plant recovery." countries seeking .to enter around the world duriri?-" 

capacity. In Europe cuts of up to achieve only a short bund of The effect this is haring on ^ {the' field for the first time. 1 rest of toe present decades- " 

^® ve bce ” raade * fot’ re ased profit in the period the thinking of at least some of . ‘ • r ' These are the longer term of the major U.S. -proda' 

Ail this makes it certain that between tlie removal of controls the important producers is P*ng up its investment this year pro bi ems facing the jndustry. : believe that as a result - : d' 

19/5 will record the biggest fall around the middle of the year already evident. Kaiser, which but . , a substantial dowrny-ard y^^ en and how seriously their could: be a return to a A t ' 

in demand ever experienced by in a number of important mar- has always been more of a con- revision has been made ^"effects will he felt will tjbviously tight supplv sithatioo after f - 
the industry. Though some rc- kets, including the U£ mi and the glomerate than the other major Alcana proposed expenditure.: depend on the speed with which year, with* a shortage pass”. - 

eovery is expected to be shown abrupt Tallin demand at the end producers, lias stepped up its Thus, although in the . short- recovery fakes place in major m 'the following yeari" ‘ 

when figures fur the third and of the year. This year, although investment in .non-aluminium term the problem is lack/ of markets around the world. As insult' is certain to, he i-- 

fourth quarters of this year arc costs have gone up; -according activities and this year has been demand, the longer term fear is'fac as Britain is concerned there period of price rise appUcai - ' 

published, the industry's best to one leading producer in the de iving three-quarters, of itc that -the industry is losing, thg is ;IitUe optimism that a return by the big producers asy - : 

estimates suggest that demand VS,, by 15 per cent, the state earnings from them. Neither capability' 10 reinvest t«; meet :rq higher levels or demand will as a recovery appears to - 

worldwide will still be down by or the market has meant that an Reynolds nor "Kaiser, the mim- expected growth" in foe yearsrriccur soon. Though primary under way. in order that‘r ' 

more than Ifi per cent. «n 1974. increase of less than 5 per cent, her two and number three U.S. ahead. As a result, there are production at Britain's smelters investment' can be undertif-" 

with the 1-.S. mark-Pt falling hy in mqoi prices— from U.S. -ents companies, has announced plans already warning!? of- shortages is running ahead - of last year. Whether this nrechaiiism 

:tu per rent, aft^r a drop <if 7 39 l o -II— has been possible. to increase aluminium produc- wjilmi a matter of years once 'jhcr*' arc special reasons for work as effectively as in the 

percent. la<» year. As a result, the jndn«iiy is non up to ti»79. Alcoa is step - the world recession ends. . ihis. The producers have heen remains to be seen 
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Pulpwcod producers need big capacity 
lift trucks like this Clark 30. 000 lb. rated 
capacity model equipped with a Clark 
pulpwood loader. And. nearby Clark 
dealer service keeps them in top 
running shape. 



Clark bfickhow arc backed by nationwide service; 
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f?:-V* ° l * Broadcasting 

- ■ t7 * ■; 'tbority has told- Granada TftevJsbw to 
'.. gnw Its technical tpulfin Yorkshire 
• . N - \.n*k«. bettor light estertalinaeM: 4 *o-; 
■« .■■► [\ Wee kend to- ’dai q ^ i BB e&llifren’s 
:;»?■* grammes; ATV to t««re>«r trying too, 

^T- -v 'A to ^Ib«w feraferi-fcssefK Them to 
mote .v eot u m ome;** and Xtamptoa 
^ .flo more hj thp aows deUt • 
w f.-Jt mpraisals *f.*1115 regional tehnUton 
^ . itraotaf* k*rer been mads aKujenrfng . 
“ • 1 exteeskra of. cnai tracts' Aron HTfl 

v :.fl 1979 when a maJorTe-tixoffte of 
; -V r -.s; tlsh briradrasttog Is expected, • ... . 
, c. >^;*&e appraisal are^gtotn-i pitWIe afr- 
in the annual repost of .the .-In- 
.iendtnt Broadeartiaff Auiftority, . 
iurfi efthr IP A- crttisiwF ban- jOxMiJy 
i; b n acted on. ft ik nooethefegs fesetotf- 
'*■ % to see that- presamv- was- /brought oxt 
•*V sXew Grade’s- ATV recently to make 
,.. e the company -wxur. ao( i a»«uu 


vTte'PifcJMAi toe point p oHfti y, ton 
the / praragg 1 r"d«r enongb. “During 
utortr-*- otEcaaoions, rigtrtfteant 
changes. were .nude in the Board and 
ataXV Network. 

‘ ^Tha- Jitofwrity welcomes these u 
otfdenee £.tterom W iiy*s willingness to 
**n* tferif mad to mare advance pro* 
thto ■?**.’ tutwe management changes, 

re^mne aho f or the fact 
, that, .toptihcr; trilh other chances.' they 
- are 4aSaed to put ErtateremSife S ■ 
-ttffltbrfWB' “ toe * operational head- 
quarters for. toe company’s contractual 
j^ragrauHn*' provision.” 

The . anihority suggests toe present 
quaftty and Quandly of conun erctal tele* 
driflff.pgitwwiag may be endangered 
hy the jemj* recession. It warns erf 
farther wts if ufe does not become easier 
for; toe. companies. . 

• Ybej IBA. Stresses that programmes 
being praised; at the moment were 


planned os far back as 1971 and are * 
■reflection of the buoyant financial 
- climate then otisttog.** - - 

Production lags behind pfenning how- 
ever, and this M lends to dlsgufee toe 
effect of financial stringencies such as 
are now occurring in independent tete- 
' vision/* ' 

Maintaining quality has long been the 
.Joint aim of both the IBA and the com- 
panies as -has -been the safeguarding of 
Jobs- “‘What h not possible, however, hr' 
that there should be no changes In what 
the viewers see. 1 * 

The Infereneaof the report Is that pnh 
gramme quality has net goffered, bat 
there Is an ominous rider. 

.-“If there Is .no easing, of the financial 
problems, further changes may ensue and 
there might be longer term effects as 
'economies In. the advance planning and 
production of programmes work 
through-’’ • 


a lot of criticism 


•' ,,. ASE' insight into ifce Hide- '** The company’s regular offer- 
•' eat Broadcasting Authority’s ings are in general popular and 

■ “ilonshlp with the lfi.commer- wicCffflsfuI- Wo feel ft‘ Is Ira- 

television contractors, ia portent .that -to!* should- not 
. . ‘ in comes in tho - . IRA'n detor the company from -intro- 
' r .al report - .' duciug into it# programmes fresh 

. ; Its appraisals, the IBA. and adventurous items which in 
nice, things to -aay- about their turn, wli' achieve the same 
-■ ' -he companies.- But thert success. as their predecessors/’ 
considerable-: amount of BORDER: ft Is acknowledged 
/ - led and actual criticism. - 'that - Border has tiimted re- 
UA: The aulliority sttg- sources. ^ It too,- however, has 
that it., is mot -entirely been asked to Improve local 

- t 'y about the company being; coverage,; and has .responded. 

. only one without, a- pro The company has been- told to 
.■ me controHer.- ' ~ Its system look- more closely at the quality 

: -outroi by: committee may of its.bought-is filmed material. 
advantages , 1 it sa>'s, “ bur CHANNEL: Again there is a 

■ «red with -.more ^onven- problem with resources and the 
: . d ' arrangements^ it may not IBa restricts ritself -to hoping 

• ‘ asiiy- provide toe- necessary that- if -times weep better the 

o-day ‘ oversight', -of- ' "PM-- company could start ■tEansmis- 
une output, or toe dynamic;. sions earlier, and improve the 
. -tus which Anglia has- technical quality of film. - 
: -m to the past." V- GRAMPIAN: Pffltms Mfere with 

• •■. Anglia’s programmes the Grampian \d 

... rt says; " There ' Is «ill ittdwte the SLPSi 

-■ : .e for a more adventurous newg eoverage. Werejre the 
■oach la the range of eampany to^cpnsldCT again (he 

• . jrial being shown, and that : nrem* and length &■.■***&* 
_ -.reliance on ■ : established dap. news *ervto»- It-fc now 

' h. however well-appreciated planned to have iimafernHietins 

- the viewers, way prevent and the amoont Of serious pro- 

b material' which would be granoqlng haadmen. toerresed- 
weU or better appreciated - A •• • ■» - 

. tog'toto the schedu^en. • AtiPliflfW 
. ... ^ NETWORK: AT"? Is. fUtCUUVW . 

'■ fo' look more closely at its Granipiaxi r has. alto - -. been 
i coverage', -and W ti» impli* 'warned, that.iiuoe.top’fihxneial 
ms of its heavy export pro -situation improves 4he IBA ' wiil 
nine. want to see inore ad^fit education 

The MldUhdir contract area an d local documentaries. 
i iaige and parted- region, GRANADA:- The : adtoority is 
-■ lout- the homogenOity and : quite harsh with .Gqpu 0 a' '.to a 
-■ w of local -identity that is to number, of flelihb 
-• ’oubd iP som? pther contract “ Despite it* notable achieve- 
. is.- This undoubtedly iuwenis ments to other programme fields, 
'riems in terms of local pro: Granada has over tbp-pqriod of 
' nines; but, even when three the- 1 9^-74 contraet-reoduced a 
stems are token into account; lower proportion thJUljdmfist any 
' feet that. ATV could give TfMce other company ' of ^Mterial de- 
• usteht examination of. ..and signed speewitiy to'ajgMplto local 
. mtion to; problems affecting taate asiMnteiests. *;^ T ; . 
etint parts' of the Midland^, . “Recejgy thflt. htt^en a 
! avoid ‘cotrcentfating tod pinch ' welcome : > fncreaw T&- 1 ;’ wch 
the BirminRham- nrea. We material; ‘-'red this ^hr e : trend 
‘Come the company’s decisibn which we consider can-^te con- 
have a film unit bared 'in fhfl ^tinuml: without , dettsn^t to 
U Midlands:-. — those of Grahada'a netweeked 

V-.. .-i -i 


programmes wbtch;ffto derived 
from the Itife oF ita region and 
Project It to a wider audience. 

Granada is praised for the in- 
novatory aspects of much of its 
own production, -but there is a 
rebuke for an “over reliance, 
affecting tbs late evenings, on 
repea ts ef - baugbWn /material/* 
BTV: The apprarel ' -{fcte usi w g at 
som e length toe complexltljes of 
HTV*a coverage fraon Bristol and 
Cardiff. It outtinoa the talks that 
went on over the interests of the 
West Country . audience in and 
around Bristol Similar attention 
was paid to the! Webb language 
activities, of the company and 
Welsh coverage generally* The 
company btexsooiRnired the- need 
for more pop u Ur appeal Welsh 
language prognunmes. 

Loudon Weekend:. "We have 
felt, while recogiufilhR the com- 
pany's past successes, that its out- 
put of children** programmes, 
religion, and adult education 
might be strengthened. In rela- 
tion to Children's programmes, wc 
have welcomed th» introduction 
of London Bridget : and the com- 
pany’s- declared otfention to do 
all it can. to increase the variety 
of it*, output in ttys area-' 
SCOTTISH: Once again the IBA 
expresses concern about the 
company achieving its full poten- 
tial, but says that ' the" company 
agrees that “ there' have been 
fewer high peaks' of performance 
than it would have wished.” Im- 
provement, however, both sides 
also agree, will have to waat for 
hap pier, fin ancial days. 
SOUTHERN: The XBA feels the 
company should give more time 
to local politics. Southern has 
said it will. look, at- its current 
affairs policy and discussions 
between the two sides wtU con- 
tinue.-. 

The same applies to Southern's 
coverage of sport The IBA is 
keen to see more soccer featur- 
ing local teams and . a wider 
range of local sport included , in 
programme*. 

THAMES: Thames Television 
is the- major which seems to 


emerge best from the JBA’s look 
at the industry. The authority 
has high praise for its overall 
performance and only one- or 

two criticisms. 

“ We have felt that. Thames’s 
very success in' producing pro- 
gramme series of wide popular 
appeal has tended to induce 
some reliance on well-proven 
formulae. We aritiNwledge the 
variety and quality of Thames’s 
productions and we are not seek- 
ing change merely for the sake 
of .-change. Nevertheless; wc be- 
lieve that there is sometimes 
scope In „. certain programme 
fields; including light entertain- 
ment, for a more venturesome 
and experimental approach. 
TYNE TEES : The IBA says that 
Tyne -Tees appears to have bad 
less of an overall impact from 
its local programming than other 
companies of similar size. The 
standard of its programmes has 
been rising, however, and the 
authority looks to continuing 
this process. 

ULSTER: The IBA obviously 
recognises the difficulties of 
Ulster Television but-, suggests 
that it might pay more attention 
to areas away from the imme- 
diate Ideality of Belfast. Again 
It recognises ‘that progress in, 
this, and other fields, may be , 
delayed by economic circum- 
stances. 1 

WESTWARD: There is fairly j 
gentle handling of this most 
westerly of the mainland 
stations. The TBA does point 
out. however, that there have 
been fewer than average serious 
programmes in the Westward 
area, 

YORKSHIRE : The TBA says that 
“Yorkshire's output of comedy 
and light Entertainment had not 
m our view, achieved in the 
past the same consistently high 
standards as the rest of its pro- 
ductions, Welcome sighs of 
improvement . have . recently 
appeared. 

Independent ’ Broadcasting 
Authority. Report and Accounts. 
IBA , £IM . . 


lAr THE ASSOCIATED MMESE W OF 
M £0ilHi AFRIOA IMTED fAS^AHBS”) 

.-•; r T (locorpinied fai tfe Republic of Sean Africa) 

JfiMHT WITH IJNiTHI STATES STEL CBRIWn8l((“0,S.S.^ 

! Members were informed on 38th February, 167S, ' and in the 
Directors' report issued on 17th April, 1975, that negotiations 
were taking place with UiLS. which envisaged, inter alia. 
VSS- entering into a long term contract for the purchase of 
substantial quantities of iron ore on commercial terms. These 
negotiations have nmv been successfully completed, and in 
..terns of the arrangements UJM5. has agreed to:— 

(a)' Purehase iron ore at the rate of three million tops per 
annum for fifteen years. Prices will be established annually 
by agreement between U.S.S. and Assmangs: 

{b} Lead Assmangs up to US. dollars B million at prime 
overdraft rates to help finance the expansion of the iron ore 
ea parity of Assmangs. 

£c> Subscribe for 35AS21 of the unissued ordinary shares of 
Ashumes < equivalent to 10 per eenL of the increased Issued 
capital), which shares are under the control of the directors 
In terms of a resolution which members passed on 10th June,. 
1075, at a price of R25.00 per share. 

By order of the Board. 

' ANGLO-TRANSVAAL CONSOLIDATED 

INVESTMENT COMPANY LIMITED. 

Secretaries. 

Per: J. S. De WaaL 

Begfetered office: . London Secretaries, 

Angiovaal House, Anglo-Transvaal Trustees Ltd.. 

56, Main Street 295. Regent Street 

JOHANNESBURG, London, W 1 R SST. 

200 L 

I 8 th September. 1B75. 


O | 


■ ^ 

....... 

1 

* . * 

r . 

29 


PUBLIC NOTICES 


ApON OF LONDON 
PROMISSORY NOTES 
. WjOOO.OOa olfcfW and la oed on 

IWlL 1 ! -- JWW «*o *»» 1 0 ^* 22 % 

12.75. AppUultena totalled 
i^l.oOO .OOQ. Tfto coral amount at Plro- 
otfworr Nous onstandlnfl ii £ 9 ^ 00 . 000 . 

EAST SUSSEX COUNTY COUNCIL 
. JcBflSi W.U* «hf«fd and £3.0m, issued 
I7i» Sent ember 1975 doe 77 tb DKtmhcr 
197S- « «« dkerase rate of T0.33S£ I 'i l 
tin* W • the bills bttno Issued at the 
mli ilu w u r tender ol 1 0.3783 %. Apdllca- 
tlons HHlM E37.Sm. Total oatstaniilno 


K.VA. 

powered' 

5Y: 

q'ty. 

20 

Perkins 

4 

25 

Ford 

59 

37 

Dorman 

6 -; 

40 

Ford 

7 

*. 45 

Ford 

8 

50 

Perkins 

7 

56 

Dorman 

8 

57 

Ford 

6 

67 

Dorman 

6 

70 ■ 

Ford 

7 

825 

Bedford 

8 

100 

Ford 

7 

140 ‘ 

Dorman 

. . 3 

140 

Detroit 

3 

186 

Detroit 

4 ' 

200 

Detroit - . 

1 

285 

Detroit 

13 

295 

Dorman 

3 

340 - 

Detroit . 

2 

375 

Detroit * 

7. 

390 

Dorman 

" 2 

440 

Detroit 

2 

-550 

Detroit 

2 

"675 

Detroit 

J 


AMALGAMATED TIN MINES OF 
NIGERIA UMNJINGS) LIMITED 


Ticb TRANSFER SOOKS w-.!I fco CLOSED 
|<ram 7ih « 9 Mi Octobcn-. .JIT'S aalh davs 
inuiA.oc. 


DE BEERS CONSOLIDATE D MINES 
LIMITED 

. UnccReorateu in. the Republic w. 

. South Allies I 


> NOTICE TC HOLDERS OP DEFERRED 
1 SHAKE WARRANTS TO BEARER 
j, PAYMENT OF COUPON NO. 55 
-J With rctefVrrcc (a t> s .C Notice cl dcclara- 
, ban ol’. ple-aedd aavartiMc >n' the -prass 
Inn 20ttr Armui:. 1975 . l.io (olltmina 
•'inlwmatloil Is Bublished lor'Bie suldancc 
. « ^jroiistiT. ol Mere -..-arriqb to oejror 
• The dieiecec. of & per iliarc wjs 

IdHiSrca in South Alrluo currcntv. South 
FOiriton nen-resieent jhjftho Ivors' ton at 
j 1JD ccnc per snare hi'.i Do ace-.ctcc Iren, 
F.tbtr cUbicltio payable ir, respect of all 
I siur» WT^nr ewwono icsvme a net diui- 


CYNON VALLEY BOHOUGH COUNCIL 
bJIH issued 18th Sep t ember 
due lath December T97B at lO-'iN.. I 
[ Applications ui tailed £1.5ia. £0.3m. ) 

Mils atrtsundina. 1 


CLUBS 


BUHJBY 

TtasJKIMIH 

MACHMERY (ELECTRICAL) DIVISION 

AJbion^ VWDri^Sheffiefcl^TUL 

Tetephone 263H (S7DCW21 - Telex &4-H9 


DXWNtnSHIRE COUNTY COUNCIL 
U 35 million bills issued 17U, Sen- 
BWV WS hue 17tn Doecmbw 1975 
. £0.9. million «t 10 JBiSOli 
LZ.7S million at 10 11*32% 
AwBcMtotw • totalled £34.5 mlUtoa. 
Total Bills outstanding £3.25 million. 


iEVE. 1 69. Regent St. 737 0557. A la carte 
; or All-ui Menu. Spectacular Floor Shows 
‘ plus the rhythm at Let Vera Crus and 
1 music Ol Johnny Hjwfcgs north and Friends. 

I GARGOYLE. 69. Dean Si.. London. W.l. 
STRIPTEASE FLOORS HOW 
SEX ALIVE '75 

Shew at midnight and 1am. Hostesses. 

1 Monday- Friday. Closed Sats. 437 64SS. 

I THE GASLIGHT — TO GET THE BIG CON* ! 
TACTS. 4 Dube 01 Y :rt St.. St Jamot-L ; 
S.V/7. offers scpcrb luaury eMlCrtain merit p 
Iran 9 o.m. In a friendly way and oar 
pines make senur. No membership 1 
red ul red lor om-oMown or owuu I 
vitiiorsi Td. 930 1645. 


The WARD 
Ma chine ry! 

Division ** j 


RESALE WEEKLY n Europe's No. 1 
lournal for used plant and machinery. 
Ring 01-471 BS21-2-3 ip-day lot -your 
free copy. 


BOND DRAWING 


PERUVIAN NATIONAL LOAN 
6j% EXTERNAL SINKING FUND BONDS 1923 
(SECOND SERIES) 

- 5- G. Warburg A Co. Ltd., announce that the Semi-annual redemption fnstalqwit due 1st October. 1975, 

till been met By purchases in ihc market to the nominal value of £ 10.000 and by a drawing of Bands to 
Hit nominal value of £13,600. 

The distinctive numbers of the bonds, drawn in the Presence of a Notary Public are as follows: — 

*1,0 DO BOND NO.! — 8891 . 

ESOO BONOS Nos.: — 7434 SOSO • - 

*100 BONDS Nos.; — 


3 

64 

149 

191 

310 

430 

. 485 

541 

597 

657 

706 

756 

791 

836 

897 

958 

1043 

1154 

. 1227 

1300 

1540 

1425 

14 as 

1536 

1579 

1600 

1713 

1761 

1814 

1868 

1943 

2010 

2117 

216B 

2228 

22E3 

1S10 

2361 

2399 

2455 

2524 

2801 

2696 

2734 

2799 

2874 

2934 

2976 

3029 

30 S3 

3152 

3236 

3299 

3381 

5435 

3496 

3562 

3611 

3581 

3780 

3842 

3907 

3968 

4044 

4115 

4184 

4234 

4304 

4361 

4404 

4467 

4540 

4802 

4662 

4699 

4750 

4826 

4896 

4955 

5000 

5136 

5204 

5254 

5320 

5390 

BOBS 

5474 

5525 

5601 

S660 

5711 

5775 

5839 

5854 

5950 

5597 

6055 

6135 

61 B6 

6235 

6272 

6383 

6448 

6496 

6544 

6604 

6674 

6714 

•756 

6661 

6920 

6956 

7001 

• 7043 

7105 

7165 



On 1 st October. 1975 assented bonds wIN become 
together with accrued interest la said date at the oflke ol 


par value of £174 


5. G. Warburg A Co. Ltd-. 

Coupon Department. 

St. Albans Home, 

. , Goldsmith street. 

* . London EC2P 2 CB. 

interest will cease to accrue on the Bonds called for redemption on and after 1 st October. 1975. Bonds 
P.Pn^nnieil for payment must have attached alt coupons maturing mbseoueiK to 1 st October. 1975. 

• /Goldsmith Street. - 

Jjoodon. EC 2 P 2 EB _ 19th September, 1975. 
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*"•***“ 

C£aF* £ 


> up to £ 1 5,000 

■Owr cjtont- is .^'(najor International; operation whg.. haw extensive 
mahufaauring facilities chroughour Europe.. They k^sh to appoint 
Manufacturing Executive to take responstbility'fcffrtheir foundry 
opei^loM : in.th^ey.K.-- 

It'.- .-^/^seritial to have.!., held a senior manufat&^r^ .executive 
jappoiij^enx jn! * ftias3 'productlon environ to have 

tiecdi^licna^ie^;of foundry processes, * ; ' - 

Salary is n«\got!abie up tp £ 15,000 plus excellent 6^0- benefits. 

write or telephone, to the strictest confidence *nd quoting 
reference 65022 , to D. G. de Beider, Director. Kwht Wegensteln 
Limited; Executive Recnrttmerrt DWIsloo. 36 Parkslfe ICnighubrldge, 
London, SWIX 71 P- Teh 01-735 9149 . . . 


ASSOCIATION OF METROPOLITAN 
| AUTHORITIES 


THE ROYAL SOCIETY FOR THE 
PREVENTION OF ACCIDENTS 


of the Association 

applications are Invited ferthfepost which will become vacant 
upon the retirement of the present holder In the late Spring of 1976. 
The Secretary Is the Association's chief officer and Is responsible 
■ for leading the Secretariat, for advising the Association and 
its committee* on - * wide cange of public administration, local 
government and finance mattervand for organising policy 
discussions wirh Government ax' toe highest levels. 

Salary for tor post is linked to those in the jnost senior 
Higher Civil Service pqsts. with a maximum not exceeding 
85 per cent of that of a First Permanent Secretary. Applicants 
should be appropriately qualified and have considerable experience 
of administration. . 1 ; 

Further details from and applications to 

R H McCall. 

36 Old Queen Street.' London SW1H 9JE. 

Closing date 17 October 1975. 


FINANCIAL PRINllNfi 

SALES EXECUTIVE 

Wffiams Lea is a sales orientated company 
specialising in financial printing, with a strong emphasis j 
on report and accounts and corporate finance . j 

documents. The factory is on the door step of the City in j 
E.C.2, where we employ some 260 people. . . ! 

- ‘ - We need a Sales Executive who can sell our fast, 
flexible and reliable service to the City Institutions. 
Preferably he wfllhave a financial printing background 
but someone with experience of the City in another field 
maybe suitable'.' - t 

. The salary is negotiable, plus company car, pension 
: scheme, profit sharing bonus and expenses. 

Apply to Cofin Brown, Williams Lea & Co. Ltd, 
Clifton House, Worship Street, London, EC 2 A 2 HJ. 

Tel: 01-2474356. 


Investment Assistant 

Guinness Mahon & Co. Ltd.y Merchant 
Bankers, have a vacancy for an Investment 
Assistant to provide statistical and analytical 
support to the Investment Department. 
The relevant background will consist of at 
leasttwo years employment in a substantial 
Investment office in the City and will include 
experience In analytical and statistical work. 
The preferred age group will bethe early 
twenties and education to at least 'A' level 
standard will be an advantage. 

The starting salary will be competitive and 
normal fringe benefits will apply. 

Apply in writing to: 

Mrs. P. A. Rainey, 

Head of Personnel, 

Guinness Mahon & Co. Md, 

32, St. Mary at Hill, 

London EC3R SDH 




8 WV« -SO. i»w praipae* »f* Cahpofl 'H^./TTj. 

TRBpfojn ing a registered offi« *■ 'L^toi. Th* opportunity 
si^ncraa|f«r worff of t ha above 

C red rewarding to j; siftobJji : ; qualified and 
:SV:' 'irp«ririic«l resri or worav»v.:l v!:-./vV):.- ' 

he obtained i^t PersoQOcl.QfiiQcr. 
fW fio^al^odidf-. f^tSys fresrcatian of -AccktefiU , - Rufat Qe^Cifab,' Brighton Road, 


LOCANA CORPORATION 
(LONDON) LIMITED 
(a subsidiary of 
• LOCANA, .TORONTO) 

raqoTre m ucpwriMCMi - tai' 
-Bore-kMP«r. prafghMy onr'4S ytara 
of _ag*. _ Som knowWga of Sspcfc 
. EsciiantV p»wwU»ra woqM tw tmlpfnl-- 
Firvoni! wfa r g ne M Mittdi l. Rg- 
ntanarathm po, etnwow kUb .aeeonL 
ins . w backgreand ..-at «xporjeoce, 
yranodw pmpKB. . InidiBy writt 
living fun dBolb’OBi . 

(to &«iq, Finoiiew Tire*. 

-.JO. CrtiMfl Stftirf, BC4P dBf. 


STOCKBROKER ON 
COMPUTER BUREAU 
SYSTEM REQUIRES 
RJU-Y EXPERIENCED 

contract clerk 

w'to tkv desire, drive and 
,'^faility «> ran a busy Contract 
Department,. Age group 25 years 
to 40 yaan. 

Apply >« »< 1 tnq| full dmttril* 

of adueoUte god (mar to date to 
Box No- S.O.I312, (fa Strtoo, 
1 Ootu Coert. Float jtrort. 

"BBSi-atf. : 






UNIVERSITY 

APPOINTMENTS 


UNIVERSITY" OF 
BIRMINGHAM 

FicnHjr oT Co mm Free and Social 
SdqBU 

Departnni of Accounting 

RESEARCH FELLOW GRADE II 

(Salary Bans* m 

As a result of benefactions from 
the Insuruie of Ctuneiea Accoubi- 
aati, in England and Wales, appli- 
uaan.i are invited for the past, 
of Research Frikw from lv i 
January 1576 lor an initial tenure 
of tvo years: ir is toped that 
the post win to continued dwre- 
after, subject to fnnher funds 
bcmnJnK available for Its sup- 
port. Ibe post is to plan some 
further courses seeded by the 
Post Qualifying Education Com- 
mime of the institute for Uie new 
FcOowshb Examloatitra Sdnnno. 
Post quabfi cation ennrses fur 
acconnunt& have been available 
in assumumi with tho Depart- 
meat or Accocuuns in Birniins- 
liaip for a number of years. The 
post ronW to taken np as a (all- 
time Research Fegow (Range n>. 
However, (to Umverstty and Its 
benefactor would he prepared to 
consider proposals tor a part-time 
app ointment i or secotuftoequ from 
more senior men and women. The 
latter types ol appotrttmeni might 
carry rank as Range HI or Ranch 
IV fellow-, a Range IV fellow has 
professorial status and might • 
carry a title In tadtablc cases. 

: Applications are sought from 
graduate members of 'tin Insti- 
tute of Chartered Accountants in 
England and Wales, toe posses- 
sion of die Joint Diploma m 
Management Accounting Services 
would be a valuable - additional 
qualification. 

Salary iReuarcta Fellow Ranee 
JI ■; £3.e»£L8« (subject to 

reviewi. Applications (three 
copies) naming three referees by . 
9l£i October 1975 10 Assistant 
Registrar (C). University of Bfr> 
nungbara. Box 363. EUrminahatc 
Bla 2TT from whom fnritor pary 
UcaUrs and application forms 
should be obtained. Ploase quote 

reftreoco cnxux. 


WE FORM 
COMPANIES - • 
INTERNATIONALLY 

Jordans can form tho right 
company for you almost 
anywhere m the world. 

London TelrOT-252 3030 
Tolax 261010 
Genova Tal: 31 -56-50 
Telex 28774 


Jordan h Sons Ltd. 
Jordan Home. 

47 Brunswick Place, 
London N1 SEE. 


Jordans t> 


CLASSIFIED 

ADVERTISfiS 

RATES 

: Per 

sincli- 
cohuno 
ecntlnreiTL 1 

Appototmeirts £9.08 

Industrial and Business 

Property £9.00 

Residential Property ... £ 9.00 
Business Opportuirities £11.00 

Educational £9-09 

Motor* £9-00 

Hotels and Travel £9.00 

The minhnuin depth of dis- 
play advertisements and of 
boped classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements are 
only accepted to multiples of 
whole centimetres. 

Premium positions available 
— rates on request.- Write 
to: Classified Advertisement 
Department, Financial Times, 
10, Gannon Street, EC4P 4BY. 



j 1 JO ccnc per snare win do acs-.ctcc Ircm 
f.tfttr cUntLfio gaydbJe Ir, rescrci of pH 
I slurn. warrant- cowwit iuvinp a net. divi- 
1 den*? ot a SO awa rc.- siurc. 

■ Tlte.. dividend on bchrcr will be 

.ws<j on or sum 31&L. Ociobis. 1975. 

> fsawst sufTCMOcr Cl coupon No.' 55 
dfUphac troirt . s b h r-^ wsuTiuila ta bearer 
as und»rr— : •' 

( 0 ) At tire often ef the lollowing' con- 
i tine.vo 1 pqvmc, agent; a residents 
J of ttwr counnrre rraerrrred lor p^y- 
I men m ine approarioic iot.il curnmcv.- 
: i - fianqui? RolhsriilO. 

21 . nic LnHiiic. 

Paris 9e. 

Banquc Lambert Bnncciles, 

2 . rue cc la Rcgonce. 

Brussels. 

Sociutc Gcnera!e de Banquc, 

5. Mon-atme on Parc. 

Brussels. 1000. I 

Crwif S(/jSSC. 

Parcicnlau 8 . 

2 ur ch. 

Un>on Bank gf Siyitacrland, 
Ejhrhotetrasse 45. 

Zurich. 

Swiss Bank- Corporation. 
i, Acschen/srstjdt. . - 
Basic. 4002. 

Banque Lambcrt-Lu^embourg, 

It Ennlorara Grar.de- Duchess 
Cnarlotie. 

Ltzxemhaurg. 

Ir. rcsprcl ol coupons Indeed at the 
odlco ol a Comment il paying agent 
the dividend payment will be made 

Ip South African currencv la an auth- 
orised dealer in exebanue in the 
Republic ot South Atric nominated 
br rhe Coat !ne«i tal paving avert 
Instructions regaining Cispos.d ol the 
proceeds ol the payment so made 
must be given to such authorised 
dealer bv the Continental paying 
agent cnr.ccir.ed. 

lb! Ar Ihc London Bearer Reception Q!(icc 
I ol Charter Consol I rated Limited 7. 
Rel s Buddings Fetter Lane. London 
EC a A 1 HX. Persons lodging coupons 
a> he London Bearer Reception Ofr.te 
prior to 17Ih October. 1975. will be 
pa>d the United Kingdom current > 
cquurlent ol the rand currency value 
ol the.r di.Henrls on zim OtloCrr. 
I97t. In the case ot conponr- fodced 
at the London Surer R.-ccpti— i Cince 
on or after 17th October. 1975 the 
. | dividend mill, unless the depositor 

I requests on-mem in r-inn Ip an addr.-w 

I j in the Ropunlic o! South Alrica. be 

j retniitea te the Lennon Bearer Rcreol 

1 I Hon Office through Up authorfceil 

r ttcai?r in Johannesburg a: ihc theii 

[ prevail ing - rcic ol c Thar.qp and thq 

I Li.K. currency proceeds . arising there) 

from Hilt be paid to the depasitoi 

1 concerned I 

Coupons must be left . far al feasl 
four dtevr davs fer evanvtrsiian hnd m.vi 
he presented an* KccVMay i5aturpaw 
’ eveeptedi between the hours ol TO a. ml 
1 and 2 p.ns. • 

I United Kingdom .-nee me r.nc will bif 
deductod Irom coupons crcrentcd loq 


i I pained bv Inland Revenue dec I nr Jt Ions ■ 

1 Where such deduction is made, the nctf 
i timount at the m-.litenri will hn the Unites 
l | Kingdom currency equivalent ol 5 20 cbntsl 
M per share arrived at as uni-rr. — I 

! South Alricam 

| Currency I 

" tor Share { 

I! cents • 

Amount o' dividend declared. . B.00 1 

i Less: South African non-resident | 

.shareholders' tax at 15 n a -. 1.20 | 

e.eo I 

; Less: U.K. income tax at 20 % on J 

the gross amount ot the dlvl- I 

ii dend ol 5 cents 1 .GO i 


1 For and on behalf of 

‘ANGLO AMERICAN CORPORATION OF 
50UTH AFRICA. LIMITED 
London Secretaries 
E. BURROWS 

London Office: 

40. Ha-bom Viaduct. 

EC IP 1 AJ 

j ISth Sepiemhor. 197S. « 

NOTE: The Company has been requested! 

by the Commissioners of Inland Revenue t 
• to state: — • - • s 

Under the double tart agreement | 
between the United Kingdom and the i 
Republic of 5outn Africa, the South > 
African non-resident Shareholders 1 ta* j 
applicable to the dividend Is al'owablcJ 
as a credit against tlw United Kingdom 
rax pr.vah'e In respect <H the dividend. 
The deduction ol tax at the reduced rate 
of 20*<> Instead ol at the basic rate sf 
35% represents an allowance of credit 
at the rate ol 15%. 


SOUTH AFRICAN DISTILLERIES AND 
WINES LIMITED 
{incorporated England' 

DIVIDEND DECLARATION 
71;% CUMULATIVE PREFERENCE STOCK 
NOTICE IS HEREBY GIVEN that at £ 
Board Meeting held on the !Blh Sep- 
tember. 1975 a ai/tdTflfl at rht- rata of 
per annum on the 7';% Cumulative 
Prefcrrnce S:cck lor thu- six months end- 
ing jdth September. 1975 was declared 
payable an the low November. 1975 to 
stockholders registered at cl j j_- ol business 
on 3rd October. 1975. Pre.uronc" Stock 
TRANSFER BOOKS o« the Company will 
be CLOSED Irom Stn lo 10 th Qcluber 
1975. both days. Inclusive. 

A. F. W. HARRISON. 

.. ^ Secreiarv. 

Head Office. 

Coetzier St reel. 

SteUenhosch. 

4 South Airica- 


50 LIT HERN KINTA CONSOLIDATED. 
LIMITED 


The Transfer Books will be CLOSED 
from 1-lth to 16th October. 1975. both 
dates inclusive. 


I THE CONSOLIDATED DIAMOND MINES 
| OF SOUTH WES I AFRICA LIMITED 
(Incorporated In the Republic o* 

; South Africa.! 


NOTICE TO HOLDERS OP ORDINARY 
SHARE .TARRANT j TO BEARER 
PAYMENT OF COUPON NC- 75 
Wltn (yi -rer.ee m rnc noi.ee if arcitrb- 
iion ot o.vitivi.a aaveriiiea in ti.e Preus 
on 2 uln au9usI- IU/o. the rullawmg 
mlarinai.dn n puallsr.cd iar me guiaance 
Ol halocr, ai >Mr J warraqu, to nearer. 

Tno dtvicend cf R 2 .oa Oa share wol 
deqiared ir south African currency. South 
African non-r jsidcnl sn arch aiderV tax at 
12 .u 3 b cents pur share and South west 
African non- resided i fuijrenjiorrs' rax et 
14.300 cents Per share will be- dcaucUd 
from the dividend parable In rospBcl al 
alt share waridni uupans iear.n<i a net 
n.vioend oi 172.B64 cents per shire 
The dividend on burer shares will 
bo paid on or alter 31 si October, 1975 
i asainsl surrender of coupon No. 75 a: 
the LoncQit Bearer Ruceat.on Office o: 
Charter Consolidated Lamited- 7 Rolls 
Buildings. Fetter Lane. London EC4A 
1NJC. Pertons lodging coupons ai the 
London Bearer Reception ORlce prior 
to 17IP October 1075 will be Paid the 
United Kingdom currency equivalent of 
tho rand currency value of (heir dividends 
on 2 1st October, 1975. In the cuse 
Of coupons lodged at the London Bearer 
Reception Office on or aflcr I7lh October. 
1975 the .dividend mil. unless ' the 
depositor requests pevmcni m rand lo 
an address >n the Republic ot South 
Airica. be remitted to the Lonoor. Bearer 
Reception Office rhraueh an authorised 
dealer in Johannesburg at Ihc men pre- 
vailing rate ol exchange and tho U.K. 
currency proceeds arising therefrom will 
be paid fa the depositor concerned. 

Coupons must be lei! lor al least 
lour dear days for examination and rr.av 
be prescnlrd any weekday 'Saturday cx- 
cePtedi between the hours of 10 in. 
and 2 o.m. 

UiHIU Kingdom income tat will be 
deducted irom coupons prc:cn;:d (or 
payment at the London Bnarrr Peccn- 
tlun Office, unless suth couuans are 
accompanied bv Inland Revenue dctlars- 
Hons. Where such deduction is mape. 

I he ret amount of the d.ridend wil bo 
the United KinnSam currency eouiviient 
of 130 cents per share arrived at 
under; — 

South African 

j Currency 


:e«5 

A mourn or dividend declared 200.000 

Loss: South African . non-resi- 
dent shareholders tax 
at 6.41 8'i 12.639 

167.184 

Lass: South • Wei: African 
ncn-rssldent -jhare- 
holdcrs' tax al 7.15D" W ‘ 
on the gross amount ol 
the dividend or R 2 .G 0 14.300 

_ "l 72.364 

Less: U.K. income tag at 
21.4323.1 on the areas 
amount at the dividend 
Of R2 00 42.B64 


For and on behalf cf 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London ScerctarlPs. 

, _ 1 __ , 6. Burrows. 

London offloc: 

40, Hafborfl Viadua. 

ECIP3AJ- 

IBlh Sopiombcr. 1976 

NOTE; The Comfv-.pv Has bean reouesied 
bv Iftc Commissioners ol Inland 
> Revenue to stale: — 

: Under Hie double lax aerree- 

i rnsnt between the Umicd Kingdom 

ana the Rcoublic ot south Africa, 
the South African apij South West 
African non-resident shareholders' 
tmn» aoolicabie to the divldenti 
jre as a credit aoatnsr 

Uie United Kingdom tax payahlc 
. mi ^reesre: or the diviocnn. The 
deduction of lax at the reduced 
r«e nf v1.4^2 r ’ a Instep ■I af 
i the standard rate at ss?* n»re- 
I aents an allowance cl -rfdt* at 

Uie rate- 0 f (3.558%. ~ r * 
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■WALL STREET + OVERSEAS MARKETS 


Financial Ttees Friday 


FOREIGN 


Sharp technical rally: index jumps 15 


BY OUR WALL STREET CORRESPONDENT 


new' York; sept is. 


Gold Hines 


A SHARP RALLY. In stepped up further declined 3.91 to 278.88, higher, 

trading developed on Wall Street Utilities shed •0.53 to 120.63 and resistant 

to-day, reflecting a combination Papers eased 0.30 to 103.25. _ . 

0f ^“ S ^ Iel ° Pme °‘ & Automotive Hardware -A" 855^!£Sli£& 

The Dow Jones Industrial advanced $1$ to $12. Ca nad ian mivnH wifti Hooeovens off Fll 
Average lumped 13-58 to SM-61 General Electric dropped $1J to at 47i g V 

and the NYSE All Common Index $245 but McIntyre Mines gained Banks. Insurances. Tranxnorta- 
was lifted 84 cents to , mat. ni to S4L tionfSd D?™SdustfSf 

while rises led falls by l,003-io- PARIS— French stocks narrowly generally weak. 

^shares t o° U 2 m espai,ded mised in light trading. were down ~ ' 


385. 
2.11m. 


were UCB, Arfurlc«ne, SL Roch and was small for Pnbtic Issues and 
Hainaut-Sambre, the Authorities bought a -nominal 

WagoasAfta fell 5 per cent, DMfcsm; of stock. Mark Foreign 
the sharpest faH of the day. Loans tended weaker. . 

issues vert mixfidi U.S. sw n^K ni ivyi . 

stocks rose slightly, while Gold a „ S iT W ^ n> TT ^P® 8 tsaues 
Mines and other Foreign stocks Jgfe HKSlJfS* J?*, 
were little changed. qufet. . 

—i, GERMANY— tost up to fa** 1 ®, industnals and thenu- 

ffi-o DM 2 on avera» in dull P and rtaanclaIs were 

FU-20 on the annci- mixed, whiio inmniwoD fimuui 


ww uiinu - «*“ «« “**“«■ sootadic tYsHivttr — — mixed, while Insurances firmed. 

Part of the strength was said Foods i and Metals jgjj_ of poor first six months ^ ost ] ea dtogBanks and Chemi- gate Bontto, quietly steady. 

“SL2 «J*5. «""«* "§££ Market losses averaged ^ led^ *** *** -****• 


ally oversold condition, and apart ft* ?? d FtaJMO teTFMUNL attributed 6 to 5S£ h * L J Jfe«? DM1 JO to jj 

from hopes that to-morrow's U.S, Chemicals fell badk .noticeably. 


stocks firmed 

by. Blue Chips and “glamour 
issues. Dutch Internationals were 


Coni^PriS-liSTK-A^S Other sector. ws re ™gu„, ’ SU"^ ^ ^ SS^'* 6 ™ 

will show a smaller rise than the General Motors led Americans rrijckft «? irn-nri hnt whk « Motors down, but losses were only 

15 per cent, gain reported for upward. But Oum£mS JSStlSS%S ^tSdtog* ^ taBlectricMs. Macluner.es BOLAN— Mixed ^ uncertain 

MlSffmEfiEi WhUe Vlerae "****, W and Building 
Dutch issues were msed. Arted were each higher, while earlier losses. 

International Oils were mostly falls included Sofina, Gevacrt, On the Bond. Market support 


July. 

Blue Chips, Glamours, and 
issues with bullish Corporate 
news were among the favourites. 

CBS rose 811 to $45£ on indus- 
try analysts’ prediction of higher 
earnings for Broadcasting Com 
panics this year and in SD78 
American Broadcasting picked up 
$S to S 182 - 
Digital Equipment advanced $3 
to $1111 after introducing a large- 
scale microcomputer based sys- 
tem selling for $9.950 — the first 
sucb system for under $10,000 
UAL were lifted $2 to $21 
following a bullish forecast by its 
subsidiary — United Airlines— on 

the Industry's Domestic Airline 
traffic. 

General Motors were up $1J to 
S49J, and White Motor moved 
ahead SI? to 39?. 

Do Pont rose 32i to $120, East- 
man Kodak 823 to $89J and IBM 
S6.1 to $1S6’. 

International Minerals and 
Chemicals pu, on $25 to $44. 
Texas Instruments $2| to $S7J 
and Xerox 82$ to $55$. 

Great Atlantic and Pacific Tea 
gabied another $J to $12( — it"! re* 
nnanisation was nearly complete 
and “bringing increased sales.” 

The American SE Market Value 
Index moved up 1.05 to 83.08, with 
advances outnumbering declines 
by 342 to 210. 

Banister Continental, the most 
active issue, shed Si to $8j on a 
volume of 81.000 shares. 

Syntex gained $13 to $80g. 
C Brewer. $ 2 ' to $24 and Houston 
Oil and Mineral Jj to $271. 

Hycel added $J at $54— it agreed 
with General Motors for use of 
clinical laboratory test equipment 
manufactured by Hycel in a new 
beaitb evaluation programme. 


shares picked up 


OTHER MARKETS 


Canada mostly up 


Canadian Stock Markets surged 
in the final hour to close mostly 
higher in light trading yesterday. 

The Industrial Index gained 
1.04 to 178.46, Base Metals 0.43 to 
74.52, Western Oils 2.73 to 174.89. 
Banks 1.53 to 267-05- But Golds 


Indices 

NEW YORK 


DOW JONES A VERAGES 

foilii*: — 


■ Tn«n-H 

Cto * e j5,.Sj P" 1 


Sent.! 
ie ...j 67.17 
11 ... 67.27 
16 ... 67.26 
IS ... 67.49 
IS ... 67.47 
It ...! 67.40 


162.66 

150.07 


814-61 

799.05 



10 ...; 67.64 ; 


7&37I 
, 75.98 
141U8 ; 705.13 76.95 
150.73 805.18 1 76j 69 
1SL43 aOBJS 77.23 j 
L6L55 j 812.66 ! 77 JO 


9 ...‘ 67.63 
8 -.1 67.62 
5 87.70 

4 ...I 67.81 


152J29 i B17J66 1 


154.74 J 827.76 I 
156.62 , 840.11 < 
155.32 836.07 1 
156^4 I 858.31 


, 67.66 I 156J4 | 825.89 ! 
Amt- 'll 

29 ...| 67.76 
28 ...| 67J68 
27 .... 67jSI 


17.87 

78.44] 

78.22; 

17.7* i 

78.10 

78.44 

1BJ6 


157 J4 I 836-34 
155.60 I 829.47 
152-32 j 807.02 


26 . J 67^1 ' 1&3-10 [ 805.11 


79.24 
78.70 
77 S8 
76.91 


1975 

aigh 


Low 


69.92. 174.12 

t4/4)'i 

66.181 146.47 
(3/1) (2/1) 
All-time 1 278.68 
High — (7/2/691 
13 J23 

— Wrt/ssi 


Low 


881J1 87J7 
06/7) i (84/6) 
<532041 72X2 
(2/li I (2VD 
,1861.78 IB&.5S , 
, l fll/W3(8D/4/fid 
41.22 10.68 

(8/7/fc)(2^4/4gj 


14X00 
12.180 
13,090 
8,670 
12X30 
11,100 
14,780 
15,790 
11X00 
IE 600 
12,810 
12X60 
11,460 


16.480 

14X30 

11,110 

11X50 


t EicUxUiuc boada 


IND. DIVIDEND YIELD p.c. 


Sept. 5 


Sept. 13 i Sept 16 1974 


4.56 


4.72 


6.06 


N.Y. SE ALL COMMON INDEX 

Uok-eniber 31. 1905-30. 


191& SwptlE SepUT S»ptl6 SepU& SopU2 

Hiflbl Law ■- — . . — — 

j 1.2* 157.06 44XS 45X9 45X9 44.01 < 44X6 
15/7); fi/ii 1 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1.772 1.003 365 404 


jSeptffl 5?ptl7 Sept 16 Septlfi Sept 12 


NewHIfbn) G 
- 26 


AMERICAN SE MARKET VALUE 
INDEX 

Stamofi (use lfia aua. 3L 1973. 


1976 5eptlGStjpU7 Sept 16 SepUE, Sept l£ 
High Lcwf 


98X0 62.20. 83X9 

IVS/7) (2/lV. 
Volume ' 
(OOOVi ! 1,920 


82.05 12X1 #2.87 


1-690 1,740 UR 


95.41 


i.m 


STANDARD AND POORS 
US. STOCK INDICES 


■lodusulals tComnosite 


Sept. 17 

B2.38 

B2-37 


92.00 

82.89 

„ IS .. 

9? -SO 

87.J7S 

„ 12 

93.45 

S3 JO 


S3 .53 

83-45 

.. W 

94-70 

8450 

- 9 

9180 

sago 

ISTS High 

107.4a 

0801 


05/7) 

asm 

1975 Low 

77.71 

70.74 


18/1) 

re/i> 

• 423 Industrials. 

♦ as 

UdnctxUlS. 50 


U UUties. 25 Rails. 


STOCK AND BOND YIELDS 



Scot, u Sets. 4 Sept. 4 


18 ia 

1975 

1974 

IncL Ord. yield pc 

.. teBfi 

29* 

4-89 

Ind. Ord, p/e mao, 

. 1L13 

1238 

1258 

Lons- terra Govt. Bda. 



per cent. 

5.73 

5. 82 

652 


THURSDAY'S ACTIVE STOCKS 


Nil Semiconductor sm&x 
Pu Auer. A a. ... 199X98 

Bnmswlc* 279.009 

Sterling Drag 153.700 

General Blectric ... Ul.GM 
First Miss. Con. ... 126X00 
Polaroid 115.000 

cm 111 XW 

bn. Mia. & Chem. 108.700 
Texaco MSJOO 


Change 

Slocks dosing on 
traded price day 

m 

4A 
J0I 
1W 
431 
131 
321 
281 
44 
291 


+3 
+4 
+i 
+ i 
+1 
+1 
+11 
+1 
+2E 
+» 


TORONTO 


INDUSTRIAL INDEX 

SeW. 18 Sept. 17 1975 High 
178-46 177.42 198.50 u&T) 


1973 Low 
158.41 OUll 


MONTREAL 


INDUSTRIAL INDEX 

Sept. IS Sent 17 1B75 High 
184.78 183.78 205.81 115/7) 


1975 Low 
159.95 (2/3) 


COMBINED INDEX 

Sew. IS Sew. 17 1973 High 
180X5 179.81 188-90 (15/7) 


1975 Low 
158.04 0/1) 


JOHANNESBURG 


Industrials 


1978 

Sept, iasm.tr High Low 

1S9L2 202.0 23641 183.2 

116/7) (23/ 1, 
.. 2I0-S 217.8 329.1 31041 

(2/11 1 18/9) 

<1958—100.1 Source: Rand Dalfa KaiL 


Gold 


MELBOURNE YIELDS 


AVjiBjneW tafo, 
LetuUngStoaka.j 


Seps. 

u 


^R- 

28 


‘Jn Dividends... <-j 7.01 


On Bmriogn-v^.,1 12-24 


7.22 

12.54 


7.60 

15j43 


SYDNEY ALL ORD. INDEX 


tiepa. UdepL- 17 dtgfa ly7o L.-w 197t> 


380.63 i 375.46i M54B (4/6) | 289.8B (9/1, 


TOKYO NEW SE INDEX 

Bmte=iu January 


|96S- 


conditionsi 

Bonds were quietly steady! 

- TOKYO— Generally easier, dis- 
couraged by the decline in the 
yen against toe dollar on the 
Foreign Exchange Market. 
Volume 150m. fsame) shares. 

Blue CWpfl led the decline with 
Electricals, Hoiudngs, Pharmaceu 
ticals and Constructions losing 
ground. ' 

Nlgata ■ Engineering, however, 
rallied following a Y3 0,00 Dm 
Iraqi contract jointly with 
Marubeni Corporation. 

HONG KONG— Slightly higher 
in steady trading. r 

Hong Kong. Bank were- up 
10 cents, to SHK'15.30, Hutchison 
4 cents to $HKL78. Jardine 
20 cents to $HK22.7Q, Hong Kong 


SQL ISuSept. 17 


Ifigh Hpb ( Law 19» 


301.50 1303.15 1333.11(3(7 [gfiS^dslO/l 


1 Electric up 21 cents to SHK3.S75, 
20 cents to 3HK14-20 


HONG KONG INDEX ® 


SepCl£|ti«p£l~17( High 137a j" Low 1876 


3 


302.99 ‘500.98 


341.57 


160.4 Si 

(9/li 


SINGAPORE INDEX % 

dept. IS- tiepi. 17 , 'UigiTIffta - 


Low (8?tr 


219^4 


220.03 


268.69 

03/3) 


155.20 

(S/1) 


EUROPE 




Prev- 

1975 

1976 


Sept. IB 

too* 

' Hifih 

| Law 

Bolshin *n 

102 BE 

1C886 

ULhl 

1 69.0/ 

• 


(16/31 

2/li 

Oarim^ 1 * 

95-17 

93.10 

04,01 

,6.0- 



•13.91 

<13/1 

Frames <0 

64.7 

“64-6 

l.,h 

oL7P 



(23/4) 

(»li 

Germ 1 . «■ 

67B.T 

678.0 

726.1 

?73^> 



(Um4i 

a-i» 

Holhuuii 

89+1 

888 

107 j5 

dtee 

• 


llr/Si 

(2/1 

Italy \g' 

S\J3i 

3136 

106.36 

iWJS 



+EI/2) 

lio.w 

<21 /o. 

Spain i*i 

92.32 

82-82 

92.32 



(2to4i 

<I8/9i 

Sweden'*) 

387-79 

39020 

502.0 

a lOir 



<16>9) 

i9il 

Swic ’rl'd 

238-6 

239 JB 

293.1 

16/61 

-JW.; 

(2/1 


Indices ud base dare* (All tn-* value- 


China 'light 

Hong Kong Telephone 30 cents 
to SHK36.90 and Hong Kong and 
Kowloon Wharf 10 cents to 
SHK11.00. 

JOHANNESBURG— Gold shares 
were generally easier in sympathy 
with the depressed gold price. 
Financial Minings followed Pro- 
ducers lower. 

SL Helena moved up R2 to R27. 
Coppers and Platinums ea 
with PP Bust down 15 cents 
RL95. 

Industrials also were easier in 
quiet tra ding. 

AUSTRALIA — Most sectors 

higher on some support. 

An inquiry into whether the 

Copper Mining Industry needs 
short-term help boosted Coppers, 
and the coal miners* decision to 
return to work assisted Coals. 

BH Sooth rose 5 cents to 

$ A 3.60, Peko-WaUsend 15 cents to 
SA3.50 and SUM 3 cents to 

SA2.23. 

Utah gained 30 cents to a sew 
high of SA&.S0. • 

In Industrials RHP put on 
cents to 9A7.06. 

Kathleen were ,up 3 cents 
95 cents on Interim results. 

CSR improved 10 cents to 

$A4.45. as did Lend Lease to 
SA2.50. 

Winns were steady at SA1.56, 


10 


to 


100 V.— (a i Bdktn '•«/ ^( W l t ^- 4 3^ 0 -®!? areS .. ( ; h ^ i ^ 


GERMANY • 


cnpontusan 8.E. i/i/Tj. td) Pant Boorsfl 3 & alDS t 52.000 on Wednesday. 
I Mil. (e> Comiaemuiift December 19SL 
(I) Amsterdam lodnsrrtaJ 1978- ■«) Milan 
2/1/73. (h> Madrid SB. 31/13^4 

k/Stoddmlm IndnarUJ l/l/SS inn 
Swiss Bank Com 31/tZ/GB. '□> UnavnU 
able 4 Bang Sens Bank aj/7'84 « Sn-aC 
Ttme^ tOM (c» Closed * Adjusted. 



cently from the strength the Bank of England, was UCb 

VInllat* -ansi ti’rtm. (iiA -T kM. - *■ . 3 - . 0*7 -7 mp 'titmtha 


dollar and from the-Tatk of-eMfl/changed at 27.7 per cent, 'having ssw mwy, 
dense by mvestare hi aav-timcaxd remained- at that level throughout 


movement by the metal in, a» 
near future, following the dedsfah} 
by" the International Monetary 
Fund earlier this month - ttf - s«l 
part- of its gold hoIdinga The 
krugerrand finished at Wa£i 43 i 
in both, the domestje and -toten-'- 
national markets and the premihmi 
over its gold content' was 3.7? jwr 
cent . i --- ' 
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J 

1975 


The recent faD--,by stwvtofc 
against the U.S. dollar eared in 
Foreign exchamm -markets yester- 
day. though the UjS: unit remained 
very firmi- following the recent ev . 
cotiraginff signs 1 of an. improve* 
ment in the US. economy' 'which 
have been amplified by a record 
balance of payments 'Snrph^^The 
West German authoritjay 1 qgntif - 
supported the mark by - i^es of ' 
dollars asd the Japaneser.yexr fd] 
sharply against the dollar: after 
the Mink of Japan. abandoned its 
support levei against the U&rnnit SPECIAL DRAWING 
The dollar’s trade-weighted Aver- 
age depreciation against', 14- > major BIGHT RATES 
currencies since the Washington 
Currency Agreement, as caSeiilated 
by Morgan Guaranty of New York. w 
on noon rates, improved to 131 — 

per cent, the best level since^anifr jfcjySSEL 
ary 1974, and compared wRb. 2.00 fiKSie mark 
per cent, previously. -r' . ereneb fnuK^..| 

Sterling: touched a hutii print irf 
S2.083M.O845 during tire moriilng, 
but declined Hater in . lme. .Wth a«ediabtaww3 
other currencies:. to. an aUvfime 


GoU colu. , 
iBCffl’tValyJ 


Sn«CKaadU.iS14Sift4bi((|l4S. 



FOREIGN EXCHANGED i 


.is 


Jwltl 

(fine* 

% 


Sew York..; 6 

SStw^noti — j 8l« 
Amsterdam! 4i* 
Bnmeb,....| 16 

nWKltBT.. 

JAabotx 

aiNddd.^^ 
yikw . 

OaUJ^.„. 


“SepuTB" 


0.5546 16j 
1.27570 
46.3872 
.3.09186 
5.28565 
TWJMX - 
353.874 
3.17657 
5.27554 


-Sepinr 




0.564876 
1.17788 
46.3084 
3.08899 
5.27101 
798.043 
t 3614)08 
I 3.17085 
I 6 .£5982 


(itociholm.. 
Tokyo. J 

ZuriQh._ 


IS 

T. 


i,4)Z-MT7 
nj9-H.7« | n;- 
■UM» u 

3.S2-9JS 

621-988 

M-4W8J8 , _ 
[l-KilDijju 

t Baste dtaeoam. "J Kites 


B 

V 

4 . 




jhyV 

Sprmrt 


pMBH.fi. 

A-nw&n. 

. MHB6 ' . 


coamrtSBe toms; (AkIdk fitaui 
85JBM525. , 



OTHER MMOCEtS ' 


Values are for cmreadea against ate Argeottna ■♦U-M-74.18 jjj^vqus*: . 
Iqwagam^t .toe dollar of -$2J765^8DR as calculated by the Intonuttaiar Amnlk . ; 1.6294- r.94B7lAt!S?i^f 
2.0775. At the .finish- the pound Monetary Fimd in WaJ&ingua. . Bredl — ; 17.2 M 7.4 1 iBeiefamlj 4 

■J BJHW26 [ &n£d„3-- : 

. . • . r « . In BOB 1. mSr: . , 


EXCHANGE CROSS-RATES 


Gave* 

Ian j42j-144.il jPrtt nw/r 7 * ~ 


SqpC. 18 

Fnulkfurt 

New Y<tfk 

■.j Bwta .1 Brussels , tondcru <te'sterd*m 

Zurich 

EnukPt. 
»..Yati . 
Peril.. . 
Bnuaols., 
Iflncuni.-. 
Am’flrdam 
Znrto h.— ■ 

38.0640 

1 70.825-^26 
M ^7- 15. 03 
0.46++71 
103^87 
\t»iteao 

2653-8W 

*.*907 Wi 
30^287 

26987-7022 

2733640 

MAIM fB.Pbfc-670 
221^2222 2^22532 
-|llJS9Ai36 

J^Sli 32.0M5 
6KHH5-I& 6.B4£5-gB3 

|ag3&-802& 

5.470-4 75( 97J3J3 
2-022 ■0831 37.04-09 
i 9J40-3T35I K&40-Q0 
8E-20-3S • 14^9-64 

— U61i^ai 
6.621&06 ■ — 
6^75-863 ' 100^.70 

908*6? 

064OW 

JS&.0-40 

MJ4&5S 

OJ&JBSi 

99J0h8S6 


Kuwait^.,; 02t14L681 
Luxepib'g.J BSL05-82LJ& 


Uaisysa^} ' - 

usBfl- i^ajjar- + 


X .ZeahauH 


. 0.8. In MuotniL -^TAJ|lmJ0a34-3&. Canadian emits. ' 

Canadian '4 tn Now rode.- - $Ch=97’7I-76 U.a. cent*- US. 8 In -Hi tan 679^0- 
SteriliiffU.Jaian 14IMA 


CT4a. — 
Canada 

C6L= 
DJS. 


erman^J 


agan 


EURO-CURRENCY INTEREST RATES 


Sept, la 1876 

Sterling 

U.S.DoUm 

'QuhIIm 
-- Collar 

Dutch 

Guilder 

W.Gernmn 
math ' " 

Swiss 

.fraao 

♦Shortterm.... 
7 (ton notice 

Menu 

Throe months. 
Six months...- 
One year 

9*6-10*9 
9)8-10*8 
lOts 107 8 
-Uia-tlte 
19-I2M 
124-1268 

eig-ste 

8M-63*- 

/ia4 

850-8*8 

98,414 

izms 

7 B -14 

7fl-7U 

S8B'2&6 

S**-5Sa 

458-476 

678-9*6 

441a 
• 65, -41a 
Ste-fftt - 
55a-3« 
*%-** 
6*a-8» 

2-2*, 
TV 2 

2*fr2te 

WH 

4*fr4te 


l>rtt'todL • 

87.7i-67. 7f 

( Baaed at rates quoted fer n ’ 
dealers. Other rates may Oft qsor ' 
where 6 Rate given la the «a 
rate: finandal rate 903^B-2S.- i- - 
Special flamrtfi rale: 13US-1^ • 
rates nominal. - 


FORWARD RATES 


New Torfcji 
kmiuw . 
AnuK'dam 
BnunU... 
Cop'n'hg'n 


l tine month j Tlvn*. : 

lti.65-0.0S c-poi jl.n-u . 


|0.4&-t>.35 c.pm | >46-14 
t?jya IBV46 


Enro- FroneD depoal! rate s&otHstm 66-n war cate; reran days'- notice Aunkfoxt 

aJs SS 225- : - Si gg^Jg 2S*9r to™ manth « ™ « r 0enI - : «*•««*» I4«bcm o^i . 

St-8i per rent, one year SMI per cute . Ullia-.. liinna UilMliilliuvv--''?- 

Longar-rena Bnrariiriiar dnnmilni! .tarn mm nun m mu.: hifm mme auu SSr 354™!™ *■ lrBat, lr! 4re P r: -' ' 

B-o ore (<m 


40-20 s.p 
6-3u» pm 

pL pQL 


BV-4. 

«MfU 

U\ia, rci 

HMfc-jMi! 


Longer-tenn KnradoUar depoattB: two years M-M per cote: three pears SM) n-u ' 

per cent.; four yean M-9» per cate; Bve years 93-19 per cate • FWrte ia.l 

IJe foUOTrtnjs nonmwi rate* «rere quoted (or Loudui. noUar renihcaira at ^ 

ssr^'SinSi watMii ^ • —i sst. : 

- Rates are nominal etashw ratea. Zancfe^..„|4-3 e-pm - Ill^-W : 

t Short-term rates are can for serSna. 02. dollar* and Canadian doUax*. »6 Stx-month tarwarO'UA ddter'r'-- 

mo an) 12 -month Ufriffic nm-.vJ- 


twe days' notice for gnlldere and. Swire 'francs 


Seia. 1B 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1-46}% (99%) 


NEW YORK 


Stock 


T I V 


AdilreswjRraph ... 
Aetna Lite A Caa. 
Air Pmduot*^. 

Airw 

AIcanAlnmlniuoi 

A.L.C.O.A. 

Allegheny Ldlm.j 
Allegheny Power, 
Allied Chem icn/.. 

Allied Stores | 

Aili«Chalmen....i 
A rams — | 


7i a 

if 6 ® I 

587a i 
l7»i | 
ZBJ« 
4B»« 
24 M j 
iei B i 

i26fl 
0578 | 
10 a*j i 

6 U 4 i 


75b 
IB 
h81c 
171a 
22 k 
451a 
231* 
163g 
334 
38I S 
9r* 
aOSs 


.Vmerada Hwe...., 

- Arner. .Urlinea.... 
Anier. Brenda..... 
Amer. Bmarieon. 

Amur. Can 

Amer. Cjranannd 
Amer. Sire. Pnwr 
Aiueric n B.v)ireiiv 
Amer. Home Pn»j- 
Aruer. .Mnliral. . 
Anier, )li*i«s... 
Amer. iViuSb... 
Auer. Mnnilant.. 
Anienmn 5l»m. 

- Amor. Tel. A Tel.. 

AMP . 

Am j*r. 

.Utaowla ] 

Vnch.-r U'TWInyJ 
Anhc-u-* , r-Uu’*ch .- 

- Amw strrl 

A.S.\ 

.-.saoiem -ul • 


17 

7l« 

sSia 

i® 5 " 

29 ie 
243, 
187 a 
3ll« 
33Jfl 
5J« 
5S8 
SO 
12is 
27J, 
46 
17 
5 

I7ir 

SO 

31.-3 

c9*i 

29T 5 , 

8 


IS 

71b 

35 

175e 

291, 

33*, 

las* 

30i a 

32Sb 

SI, 

29ve 
121 , 
27i s 
45 1 2 
17 


Stock 


Corning Glaoa...., 
CPC Int'natlonlJ 

Crane 

Crocker Nat.G.P. 
Cmwn Zflllerhseh, 
Cummin* Bnstnel 
Corth»-W right../ 


8ep*.' 

18 


375, 

40 >i 

•(Si, 

201: 

36 

16Tb 

11*4 




351, 

40»s 

44Sa 

20i: 

371, 

1B5, 

104, 


Daria 

Dart Induatries. 

Deere 

Deimt>n(e_ 

Deltona 

Detroit Edhmn ... 
Dictaphone 


Digital Kqmp.,... j 
Walt) — J 


394, 
23 
45 
•J31: 
458 
12 7g 
7*: 


30 

Sl7g 

43S, 

24 

41s 

125, 

73, 


DimloriV 

Ddrer (-''irpo 

Dow Chemical.... 

DresMr 

Du Pout | 

Dymo Indusrriesl 

K*«le Pirher. f 

Kant Air Line | 

butoian KodakJ 
ftti.n I 


lll*s j 1081; 
43 *a | 41 
387a 38 

-891: ' 88 1, 
63Sa 64 
ISO | 117i : 


Stock 




73* 

243a 

4lc 

897g 

265, 


73- 

243b 

4i? 

87i- 

®6iB 


John* Mansvi/ie^ 1 
Johnson Johnmn 
Johnson Coneroi.| 

Joy Uauufncttir’jj! 

Iuimt Almnln’mr 
falser Ltulnatrie*! 
Ivalw Btrel...rj 

**•!' ! 

ivennecott 

Kerr UeOee 1 

Kirtde Vfalter._., 
Klmberiy-Clarfe..! 

K op pan J. 

Kntiico I 

K*«!;e ; 

KroceCo.... i 

Leri StnusB. ; 

Ubhy Ow. Foni-l 


80'S 
02*4 
L 14b I 
75*b 1 
a8l« I 
9 1 

39 i 
aU 1 
33Sg i 
dZ>: 
1850 ; 
27 -b , 
72. , 
475, } 
384a ; 
1914 
*878 , 
161* 


iS*» 

8090 

10)4 

747 # 

28l» 

381; 

33 ^ 
cOSb 
18 
27 >a 
713, 

5Z* 

27 ?e 
19*, 
285e 
161« 


13i« 

1136 

30 


13 

ID, 

?§* 


Amro- 

Aihlanif i'll 

Atl. Hi eh field 

A VC 

ArCO 

Aria 

Aron Proiluoi .. 
Ball, fia>. hiil .. 
Bank A nii-iii*-. 
Danker- Tr. Ji.Y. 

Barta*r ml ' 

kU’alner- 

Becklnn Dick 

Della H-.m cl I 

B*.nriii 

Bensnei Coii-.-B* 
B 01 rdelion’ 1>(« , I. 
Bleeka. Derti-r .. 



Hol-P «>.vOailr„... 

H-v«|i>i| 

B.'r»; Wmner . ... 
Untill/T Id! 

BrsiCsn ■.*' 

Meiers... 


loss 

IS.-s 

9S(; 

19JS 

5!, 

35j« 
20 
37ij 
33 1 <, 
283, 
18 r, 

3156 
1 71, 
39 
2 

373, 
24 
451-. 
23/, 
22 ;« 
16*8 
6», 
10 h 
57!» 


I K (r A p 

K1 Pkao Sal. Ras' 

. |Kif« — , 

.. 1 Kmoi-r.Vir Fr'ithl 45/9 : 35 (r 

If-M-1 • I .33, 

anil 1 knceUuirrt Mm... 

aou ; K-mark 

J Kth.vi 

ton < 

* FalrelnM Camera. 

I Fed. liepi, Nam 
| FireMimrTin-.. 

; 3»R .*«!, Bokj-'o. 

' Heu-Var 

■ Flintkmc 

I Florida power..../ 

) Fluor 


32 

d&3- 

30i, 

81* 


133, 

1998 

94 

191., 

S':/ 

6i, 
341* 
19i( 
3&5j 
32 
28i, 
185 r 
iOii 
17 
38 is 
2 

35 la 
23 s.i 
34.-.; 

22jj 
22i- 
161; 
6i.- 
10i? 
56 Je 


ai^B 

4590 

284, 

5756 

491, 

444 

i 9, « 

22v b 

7*g 

16/8 

22i« 

39T, 


21 

351., 

261, 

86'* 

47 

43i» 

19i. 

22 k 
bi; 
15.; 
22 
3B:, 


Lihhy-McNml 

LiccenAHyersB., 

Lilly Ell 1 

Litton Indnst ; 

CmvkhredAircrafti 
Lone Star lmlun| 
Island Ur.| 

L'iiuumil4u)d,,. : 

Ldiricul 

Luck.r SUirci 

fA«s VounKiown- 

Mac Mlllan 

.Huey H. H 

Um Hanover CP. 

31a|(.v 

Mitrstbon Oil 

Uaiwr < 

Marine .Midland. ., 

J Martin 1 1 Field...... 


790 

26Te 

60 

b 

133, 

2410 

443a 
14 1 9 
14 
5 
18 

30 > 

42 
48l a 
*4 ; 

16 lj , 
1936 


73a 

26*8 

57 

7 

7*6 

15i a 

133a 

34 

42i, 

13*8 

‘I s * 

SS 

401e 
47i s 
ti 9 i 
16 1 : 
103a 


Stock 


smte 

-18 


■ Stool. 


Mat Dept. Siam 

MCA...... 

31W.i«y'..., 

MiM*ennon— .... 


40i, 

7 il* 

3j, 

461, 


} MpUinncUDoDR-: "Iblj 


f F.M.C 

I Ford Meter. 

{ Pormrot Mcke. 

1 Font-iro 

| K.-anhiin Mint ' 

Ftvcioti Mineral* 

[ Fruchaui 

Fnana ImlnrUiee' 
' • i.A.C 1 


IS*, 

553, 

I2te 

253, 

2530 

iS 

17 

43, 

!'■ 


15., 
35 
12 1 , 
25*; 
24 

22 ‘j 

10*s 

4*r. 

11 : 


Mrtiraw Hill.. 

j Herat ; 

■ Merrill Lynch— I 
MGM 


Unr.l'ci. ADR....- 
Br-wknav lilai%. 
Briin>vrick 

Rui-vru- Erie 

Bud. I 

- Bol.na Watch.... 1 

Bunker Rnmn 

BiHinRtod. XthU 

Biirrnuah- 

-■ I'alli C-.rap 

Cnnipbell sonp ,.| 

'."anadian IVir-nir. 
L’toal KbikL<1)i1i.J 

Carnation 

^■*r^^'rAl'*cnon1I 

CarrerVLiwley 

CaterptilnrTracti 

CBS ; 

CcJane-w 

Central S.1V 


It:. 
19 
1010 
42 1 ; 
73, 
S* 
4 . e 
Mi- 
66i; 

S 7 7 
30 i, 
13JJ 
11 
75 
10'; 
201 ; 
vSH 

451 , 

09 

14 


jn-A.F ; 

j nimnei: 

. (nil. Anu.-r. Inr | 
" i}«i.Anier.Tran."... 
! lien. Cal .Ie ! 

"l I lYIWUh-TO 

j Oeu. Electric I 

(Jeiue-rai 

[niHieral MiUb..._, 
1 .Mi -for*..' 

lDifl ! ! irn - Clil-.-t 

; ("'ll. -M " na I ....... 

-'*• [ l.en. T,-l. F.lrct...- 

jilvu. Tirc.^ 1 

I (•« nu of. ; 

frti.Rjin PncUlu.. . I 


11 

1 st, 


7', 

51/ 

43, 

29)ft 
84 Jo 
33, 
3D'; 
131, 
111 ; 
75: S 
10 ke 
19J, 

62wj 

44 
37i s 
13 :s 


9*8 

30ia 

Hla 
251g 
10 
44 
43 1, 
22afl 
SO 
49U 
141, 
S3 » B 
219* 

40*r 


9', 

295- 

25/ : 
9-s 
43 
42 rr 


i Minn~U\n£h3l(ft 

Mobil Oil. — ; 

I M.-irmanto....— .... 
j Morgan/. P....... 

{ Motorola- 

I MnryhOU..... 

iXahisco.... i 

1 -Vnlo.' Chemical. ... 
1 Mai lonai Can...,.. 1 


9*2 

68 t, : 
}5Sa j 
IS *4 
61 U ' 
42i, : 
TO ; 

32&a ! 


40 

68/b 

3Sb 

45 

15 

9*j 

667« 

147a 

14* 

49* 

-19, 
69 
513, 
427s 
*9 U 
325. 
261, 
B*a 


J lildlY Oil - ; 1765, 


49J, 

4T/n 

14/0 

341, 

21 

15»c 

4 

3Bt 3 

178 


Cc*to.. ' 

Certain Tral 

i.’owna Airerell—- 
ChsraMs uliHlts n- 
Oiemlc*' Pk XV 
Choch’Ktli Pnnte, 
Chtvie Sj'-fi-ni.,: 
Lfaicsipi Briii^e...! 

Chm-liT. ! 

ClnerarTTi, 

CiniL Aliiacnm...' 

cm core ' 

Cities SerriL-c. 

CUT InvtntiU"...; 

(.’Van CiA* , 

Colaaie Palr.i. ... : . 
i-jilms Aik man.. 


143, 

97; 

16j.» 

20S.1 

31hi 

SOI; 

3216 

78 

103?" 

1-E 

19 

aeir. 

431, 

7/; 

721; 

251? 

6i S 


137? 
10 
16 
281; 
31 lM 
491; 
32't. 
78 L; 

loin 
1/0 
183; 
27 i 
425, 
71? 
69 >? 
25 
8*3 


t Gillette 

. Global Mnnut... 

: r».rfnch B. K.. 
| *jV-*Jrcar Tire.... 

rfimrlij 

'.(jrsoe W. K 

j Grand L'mnu 

I fit. Ai2a« PacTes 

I * Urt. X'nnh trnn_ 
(1 rev iw wnd 

. fireUtt-t .. ■ 

j fiiillA AVuctcrn...- 
jr.nir Orf 

j Halil-nrt'in 

1 Hanna Mining—. 

" Hurri*. C ’affl. ' 

■ Hi-inr H.i 

I Rcllrvn*V.E.»lntL 

) Henblttn 

. Ht-nlcit -Packard 


26 

10*3 

16ie 

19 

241; 

2S&s 

14 

127 2 

17?. 

12*4 

2 

191: 
20?e 
164 
4IJ, 
213, 
471b 
2230 
391, 
94 1; 


M i, 
11 
16A, 
18/ 3 
24 
25- a 
W- ! . 
12 
*7S; 
22 
a 

19« 

SOis 

1631c. 

42 

£Oi, 

4&3V 

23ip 

*?* 

91 


. Nbl. DiuUiinnu.„. 
1 .Vat. smiiv I ph. 1 
I .VaLioiiai Steel.... 

1 Xatotoa* 

xx h 

j >vi<iune Merer...' 
: Xi-n V'npiattil Ji|/ 
Sen England Id 
[ Mohawk.. 

| X ia^ra Share 

; X. U lodajcrler. 1 
Norfnlkk Wcton. 
| X’crrth Xau baa... 

J Ylhn Stales Put. 

; Xl /inert Airline.. 

. .Vvnrnt, Banco... ' 

Norton Slincn^.., 

1 Orci'Icntal Petrol! 
( i.iRlUy Mather... 

! Ohio lullsoa 

i Olin 

t ClOt. klmtnr^,,.' 


16 • 

9 

407a 
zant : 
467a 
16U 
17*: 
MU 
ll'a 
121? • 
1290 t 
62 
66/0 
43^ 
18 , 
38*s ' 
«»8 . 
17 / a 
i7»* ; 
15** ( 
05*4 - 
29*2 ; 


14 SS 
83, 
4030 
45Sii 
253, 

143, 

1736 

241, 

111 , 

123a 

1256 

6 I 1 , 

657, 

24 

1753 

37Sa 

Hh 

167j 

171, 

15k 

35 

29 


105s 

35*s 

2856 

13 


Gns... ! 

Cnlnmhia Pin 

(kmi FnaCmi: Am 
1 rnnhurtinn fcnjr., 
Comu-'th Fill-on,. 
Ohbw , iH | -*II Ite 1 - 
CotnntHiSaiclif'f. 
Cuff. Erii&m X'.Y. 

. Cnnsn) F»*kl. 

I. nflfcUl >M. lit'. 
CraiuimccsFtnenr 
Omtlncntol Can. 

( paMiwnMl Oil.. 

« iinfincnml rple.i 
t-i,nCTd( Data. 

v. ™^»r ludui 

CdtiperJEteime ! 


2230 . 

6 

87 C 

42i: 

26 

5/fi : 
335? 

231; • 
16*5 
24 >B 
651, 
ill; - 
151, • 

S0 1 
3638 


22:, 

57 S 

BJ; 

4110 

25:, 

Br? 

H* 

12 

141; 
23 3c. 
161; 
243t 
64 
It'S 
lS.f 
48*: 
28 >e 


l Roliday Iar» | 

' Homc^WWi: -[ 

; RoSc.VtreJl 

I Him er [ 

| Hmirvh'iM Fin—;- 16 
j lliitii-u fL P, .. IS 
; iC Imlawtrie*^.... 
i IL Piiarmar'tjcnl 

;fAA : 

j Inzcmill Hand ..r 
J Inland Steel.... -J 
I luiUc<i 


L5l» 

dte 

29J, 

691, 

44 

7»b 


10i? 

33ta 

2?H 
10:, 
13 
121; 
1539 
51; 
29:, 
69 !j 
43ic 


I iirer aUipbp.. ' tSie 

uwcnieCnnung.." 531, 
; <J»cu3 niinoi*.... 43/fl 

j Pad&c Daii_ 

. Par- Luhtind—^ 

! Pac.PwrA lL... 

1 PaaAin WorMAlr 
[ Parker Hanm/in.. 

) Finn LcnJJu) 

IV-nn Pv A Lt_. 

1 Penney i. C ... 

J Pennant I Uni tori.. 

■ PeitplAkDrauM,... 1 

j People* Gas. • 

I Tepnco — 


195, 

1758 

18Je 

430 

a 130 
1*0 
18 
44i, 
18"# 

JS 

68*5 


!2i: 

32* 

03 

W‘-a 

17*. 

18*0 

4 

an, 
1*2 
173a 
44 *a 
18 1 ; 
Si* 
42 
55 Sfl 


Perkin Elnwr» 

Pet 

/Piker.... 

. Phi-lpe Derive... 

’ Vhitaiielnhia tUec 


25 
$2 

26 
35J, 
15l 8 


, IBM : 

; Itnl. Rnwr . •• 

• lull. HaiTesier.. • 
i InlL Hi.Oilui"?, . 

! in:l. M 111 AChi.-rui 

i IntL Slekcl ; 

1 Inti. Paper j 

I loll. Tel Jk Tel 
s Invent I 

J Ivh* 8cri...> 

1 It iclvnwKom*! 
i Jim Waiter 


106 U 
233e 
24lfl 
121 b 
44- 
26 
56 ia 
195a 
U* 
22. 
11 
55 


179J, 

K3/i 

23?, 

l)l 3 

413? 

25i; 

S4S" 

19*4 

1*3 

ZliS 

10i 3 

5136 


PhitauelTuna Wee is* 
PliiU/- UonifM--, 45*a 
I Phlllipe Petrol'ir. b7 
1 Piektnek lilts’.. II 

PlUmt)' .........r 

1 Plum Bownw-.j 
, Pntslon 

• Pi«*er LtteADB. 

! P>'tapiid.. -• 

ildivniBc Hire..-.. 

; **IHi Inriurtrief..- 
I Pi-«:ter liamMe- 

• Pufi. -jure, Ktect. 
Pnilmaa 

; P>K*S 

1 Pinei4nr I n I .....i-. 

! Ij taker Qato...... 

I KatikJ Amenca...-: 

I lteythenu..u-..>4 


6712 

17*8 

71U 

14 

327a 

lose 

S8 j* 

83r s 

tote 

SO*, 

13*4 

50*8 

15*4 

6 

50 


33l B 

22 

243, 

33a, 

i$i s 

44 Jp 

55*2 

10 *p 

64?, 

17*9 

70*a 

14U 

Si’s 

103S 

2b* 

azu 

1510 

30 

13 

30te 

15*5 

6 

481* 


BOA... 
lieadin 
Bepoht 
Kevlou 

Heyuo/da Metal*. 
Keynolda U. 3-_. 
Hlch. R. U&rreU.; 
Bock well Inter, 
tetemt A Haas- 
Royal Dutch 

How Ttojp j 

Satotray Stores... r 
St. Joe Minerals. 
S. Begis Paper.-.' 

Santa Fe IncL | 

Saul Insert. 
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haVe no Intention of Igniting a the grounds that while the Com- acted la try to alleviate the 
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Rubber stocks 
talks delayed 
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gram prices will probably have 
to go up by at least 20 per cent, 
in sterling terms. The direct 
effect of this on ronsijmrrs may 
not be great, but indirectly the 
increased cost of producing pork 
and poultry will have to be 
passed on in higher prices. 

This in turn i s bound to affect 
farmers’ returns. Consumption 
of bacon in the U.K. is already 
down by 20-25 per cent, over the 
last two years. It is probable 
that tiie consumption of other 
high-quality food? will suffer as 
well, particularly those which 
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Concern over private wool sales 
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Brazil soyabean output boost planned 
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lUmmiiia" Sflk.'a ^.ajS wniui ixw RUBBER Caribbean; Siowosb hoylnfi lo December Per li -lbs AlmerU 1.30-L40. Wonts- Seeds 

ms UAW.I 5B0 B " 1 , ' n *» V r T* A> ^ 1 ' . . , tooh this posichuf t» U», bm the riostn* Italian: Per pound Presidents 0-17: Cali- Com* Philipp «mJS855 

Ivk^w #, "l r* ! ■■■*•■ EAUSR AflMlififi Afi iJhffi IjlIMlmn hte/w« IdAM « W >4 mitfto UMioWil Of lMl w k IamiL.. Da. (lc :Vp ^«js 1 .Ww,aIm ± •? Afl> fi-t nniZi— 


L 1£463 

p™:dSi! 


nLiW—. ’ 1 kiat fk ’ -nwn ara VVGUWA via UK lauuwra pnc.n 

treat. Wwt) — • | .bSra-B. j _... physical market, Omct throushom dap. lower. 


tte London pric*.s were once more several pounds fornlan: Per 2S-ibs Castlianaln .tU8-7.00: fir'mjw Nigerian J 


I Ctdfee — Soot Santos No. 4 unqoo’od 
j 1 samel. Colombian Mams 90-00- a am. 
1 (same). •’ c Contract-. Sept, so.io-ao.&o 
I (79.554M.a0>. Nov. 85.78 (81.751, Dec. 82^8- 
i 01-90, March S2.M-51.S0. May 8200-82.40. 
July 33.00-35.10. Sept. S3.50-SS.60. Sales, 
979. 

Capper — Sept. 55.00 1 5500 1, Oct. 55.78 
(S-40 j. Nov. 50.20, Dec. 56.79 settlement*. 
Sales. 1,720 Join. 

' Cotton— Oct. 53.14 i52.0 1-52.681. Dee. 


I '•Cants per pound, ton prevlow 
fonbffldaT dose, tor ner trtcul. 


■Ugbcbr steadier at the close. 


SILVER 


Punoui TntnOa 
toy’s dose j dose 


wnnas fornlan: -per 2S-UJS caxuanain e^e-T.iw. Ur'nuM Nigerian > * : ££182 r ik.oi-k.wi. dcc. 

Romanian: Anspziha 13-lbs 1.60. Pcacbcs Linseed Can No. 1...X 173 * S-inn a iS- 0 ! -54 - 10 *83.55 i. March 51.94. May 55.48- 

-Italian: Per li-Traxs Hales A20-2.B8. 1 53.45. July 53JO-SS.05, Oct. 605-56.40. Die. 

Tomatoes — Jersey: 1.00-1. SO. Onions — 1 , 1 [56.6SjS.78. March 58.75 bid. Sates, 3.050. 


totn£ Occ. te.B6.55J0 52.00- S5.4& - 

“ftriM Invote wS? fh*-'-D0.te.88-a*-M 52^0-55.4 - 55.10-3 
boot 45S*c ,4&.7CK Ukrounonth «*■« Meta 

445780, sto-mostb 473.4c ttf&hc). and JrHwSMU* S’ SJS'll 5'£3 
j^-momh 406.8c The metal S'KiSl 


Jan. Mr.fe8D-35.a5 MdK-fifiioS SLM-BlsB »» ■'i.-iJKiHHMvi^SiwS £'! 

®*- 8 S 'At»Jim BBJ5-K.40 SUfi-ffl 19 IB 4L2LU March.-I£S.o0-7fi.fitt171.fl6-71.26iDIJ18-78.U, „„ J — „| 

J^dew‘5B aB-JB 96 57 reSr’lfi 57'raa S Slay.. . '175.46-75 .b 2 163.06-6830169.00-75-08 -PnrJtS 1.8M.80. Mnshremns-Per pound . 

cio-oSSBaJljliS SaoS'Q UIU Au « lTO.5^7li5lM.B!He6.76 167.76-71.50 6JM.35. Tcmw«»es-Per mbs 1.08. Attetelan 

Jan- Mj [S3 .65-33 30 UHiSIWB *** h89.M-7i«B l85JM-65Jfl I62.0fl-7O.ua Btreuer Beaas-Per pound fl-SO-O J2. Awples huRlUb Unim®.^ 

Su&Jn Tfi ttoc t 7«.OB-fiSa»164.M-flS.tWia9.fflJ-70.M -Per pound Brantley's o.flT-fl.lB. Derftys. 

AjwnnjaiJin-aM^ litei BMiUfiE". tom of 50 W Houfiaies O.OWJ.M. Discovery O.OMM, Oww Shlima* 

Sates: IA (SttQ ]oui ot 15 tons Tbio and Lyle ex-refinery nrtce for Worcester Peannaln 0.05^.07, Coin s futures liee...^.,^E 

PhJVkal ctosina prices (buyers) were: erannlated baafa whin- ansar was £226.* g^gg - ££?22 ?£&£• 

Spot SI-TSp fSSL^i; 0«. 38.4P fS9.7Spi: <eamct a tone ton (hr home trade and ® rSS? !..^ 111 ' 

Nov. MJ5p (S0.6O). £261 isamo) a kmc too for export Sfr “3* J?“3gjg A lnd “ [ 


Tomatoes— Jersey: i.tHJ-tio. Onions — , , t [fie. ffLJS.ru. March 58.75 Wd. sates, 3.050. 

Prei .YMtoitey’a, PTwvtoua: Bu=nnc«- Spamih: 4-3 2-M-3-00. Melon*— Snamsli: Grains ! j : diGoM-Snx 135 Sn tWto. Oct. ru 10 

Comm J CIM | Uh>-b | Uww L30-1.W. OmrUty ROC.. [£60.25 1 (1363 I n « mTnov teT ^13790 Pnh 

r ri : i ^ i , i* 3 ^ 1 i£ a ? 2 f 61 ' 65 ' +0 - 5 p' 9 ;i« S«t 

epreiroi ISO. lT lifl! lB^LW. tt 0.90. 2Q tSD. »;r^No.dAm.|£67.B8 +8J86iir70.26 1M " MtU ^ u1 ‘ i ' 

lK?i ..... r7B.00-81.00.17B-6a-7B.7B: 175.60-82.50 Pntaiocs— Per 56-lbs White 208. Edwards b-A- i allow ; , ; 


Bullicoi 


fixJtur 1 

— i 

price* j 



£68 — 1 . 0 ' 


SOYABEAN "MEAL WOOL FUTURES 


jSra&d Sbrltl iSBBtka SOYABEAN “MEAL 

6 months] HSl.Bp 1 + 5,3 . ) . 

TmonihaJ — ' . • 3£6p [44.25 . lYeatetTW+tu- I Baam**, 

Btmopiha| 245.2pH-5 .6j - I ... . % ! Close j — -J D.ine 

■ -•-WE— Turnover 314 (154) low of 10.000 1 

aqc>J Hgnlng: JMl B1U. ■ 1M: tg« Omber..^^.lS^fi ; :... 8T.3-B7.0 

|Sfal*io5, :H is-isj 

&% m a.r3rara 5 ”a5 ss^~: £S!3 :a 

3 {a,--: EBB 1383*“ 

OMOber....._pS.MBJl •+!.* 95.0-83JZ 


Cob— Per 12-lbs 0.60. Cab Huts— Per pound rent - 65.8 1—0.15 56.85 

n/AAl mTrrvmrr< ®- w - Swedes — Per a»4bs Devon l.«, Jute LJAB1VO W)„ £L05 L_ JC196 

WUOl FUTURES Nanolk LOO. seetrew-pw- a-lbs fl.9M.0flL linbiw .Jaio 3 1.7Sp t=b.nBSp 

, nun nil --ww. _■ _ . . C arrot s — Per 2S-Hw tLBO-l.Bfi. Parsnips— Siasl KA5L S6O0 i .15600 

■n L S!cht , r?lSL^? , !m- ’^iU nd, S l 2?S5 Ptfr M - rbs Sprains— Per 20-ltffi Sugar Utesh ™£1W ■ Jm5 

io slightly boner m this iradtas. Bacbc ■■ jm. Onions— Per 5tt-ihs 2.40.- 50. Picfelers WooUow b4 « ...j,h:, in;» i 


_ (Peace p« fcflcn 

Aurtmllan Ofeswri y*^' n 
6rcs-y vnoll otov i — 


200. Onion 
26-ihs l.fifl. 


Creasewaoi— Spot 153.0 nom- (same u 
Oa. 157.0-157.5 <152.0-156.01, Dec. 150.0- 
]£L0 1 14S.5-l53.0i. March 145.0-14S.0. Mar 
146.8-149.5. July M6.9-14S.0, Oct. 144.0- 
149.5. Dee. 144.0-151.0. 

tLard— Chicago loose 22.59 (32JS n MY 
prime steam 34 nom. issi nom.i. 

ttMata— Sept. 317i-3JRi (322-S2U). Dm 
au^an tstsi-sie*. March 3isai9f, star 
320!-321i. July 320. 

SPIattanm— O cl 152JS0 nsraot, Jan. 
155.30 1160.50), April 159.10 bid. Julv 
ME-W bW. Oct. 160.68 a/*ed. Jan. JTD.iiO 
asked. Sales. 050 lots. 

TtSBlver— Spot 455.50 1 450.001.- Sept: 


Per 59-lbs 2.48-2.50, Pwklers 195p I 449JX. O^W.M mii,. 

£*P°\ f ?<*. 4BM, Jan. 461.10. March 


Bust nos* 
Done 


Popper White— im^aa^ 

JUTE - — - B -^ ■tont£-675 [..liCTOO | 506.90, Jan. SI 1.10. wns. Total^alck 7^27 

□UMOEE— steady. Prices c: taut L J’JSffSfSSi 5 Unofficial clow, f J „„ J5 _ .... __ 

UJv. for Sep!. -Oct- shipment: BWB 1195. * todhatd ve Price, b DJK. and Common- ,*? S?J?! -,, M w,w j 

EWC OS8, E1VD IISL Tossa: BIB »*aUi refined, r Uttanda Robtuu standard I '*? t *!S’-^_ Ja:10 L. J**!- llarrh 


47800. July 48&40. Sew. 494.70, Dec. 
| 506.90, Jan. S11.10, sens. Total talcs, 7.SC7 

1 low. 


LONDON OFFICE: 

. 49 Hnornte. 

EC2& 4BQ. 

: 18th September. 10 7J 


: -COPOA j Clore j * 1 

IMObnniit' " . • ■ 

%RembBr_j668.O-60.O !+ 17. » 
-bnember ...S74 .0-76.0 U6.0 
«*reh UBS.O6S.0 1-5.0 


GRAINS 


the BALTIC — Prices ware generally 
marked UMer bat. boyiua support was 
limited. 


ANGLOVAAL GROUP 

- OB OOP COMP AMIES CLOSING 07 TRANSKU COOKS AND 

- luuBSTEJts or Jduraaa • 

- MP71CE JS HPtCBY GIVEN -that the trsapv tMkt and ropteera pt 

^^tof^ faKwrinii compeDte toll td wblcti are tnewporaed In ttfc. 
KwubUcot Soutt Africa) «4H be dosed lor. the perlhda stated tor tM porpeae 
M flrt crrnlniag three penon.ntHM to attend am. annual Bcne r il naulitt o T 
ipotdwj tntreofv 


.NMMdfSMPMMr ' 

JX MA,t sgas •?»'« 

■y, 

-;,v M!D KrpT 9 -™ ' 

/ , ; ZAN^PAN^tMtD - - 

1 '•,- : ANGLO-TRANSVAAL INDUSTRIES LlMJTIQ 
r ' . A w G 1 0,T«ANSV A AL CONSOL) DATED • 
INVESTMENT -COMPANY, LPdlTED 


,-ssis& ' &rSC-sS?£» 

MrtimreyiJmttto M oamier to u«b oaiwer. ■ WWl the atofiptloa to near SepGanber Ckn*wr |177JL80J +0.5' 175.0 and £3J4: Nov.-Drc. ETJS and SM. 

>h n . ■ 'tiM. n rtew vns - w “ te " hshsed srmmd on short-covering. fsDAHVG b«.wmbcr..-..|l80J4»fi —o& — - B " twills £22.69. £22.17 and £2124 for 

•.' . .. ta Gctoter » »a Octthto. his Iffica drifted <ntetly krvff. repons GOJ UliAtiY^ jureh---U«X4BJll - tiu- remove shipment iSriodZYarre 

• 7 - By Ofdvr of ch» towte. «d' DaKas. THE BALTIC — Prices ware aaneraHy "“saios: 3 (lSi jots of lMW ldlos and elMhs very quiet. 

-C.fi. WENNEB-. r ; “- : - - — -j— r-r — t — g — fflATkcd UfitteT but : bOttOB sttPPOri was SYDNEY bbpmv __i. r hnrar i-OHDDM— 4Bdet- Bansledesb While C 

. ... H. I. GREEN % YMtodaykt+or Bretome limrtod. - grade: SepL-OK- A95. B a ndariOT h Write 

■ 'ij^Lte*LnL w -B^na^rsaa , BSf‘S sue*®*?*-* srjrL®* 

„ .'. SKKdfiMaTiOtfijj SM oiaS ««-»■ n84.M direct mure. Sew. July M*xasi isLaas u: 57 . Oct.. Ri1 - 1 valUt ' A blU r flf ^ 

* V Hareh... .....teBa.04i3.0i-5.0 sa8.D-«L0 0cL a ° 4 - 40 - Nop - a «- P«. ^■ MS ®- 5: «■' Dec - clco * „ 

r . .»! ■ . . ■ " » ■! - " ■'■ "• - ■ ■ ■ — y . * 46^1 1— 4*0 5W 0-54 jD transhlpmcm East CoasL EEC Mlfljnp— ISk-'i 57. March 2G9 B-20U.5; CRINSBT FI5M— Supply poor and 

■ ••':•■■ • -* lotoV... Dwmoted. EEC Feed-Sept. £82.75. Oct. aWtfg-NW. Tew sates. 757 lots demod M Prices at shtt’s stete 

- — ^ ■ ' ■ — 1 lfaSnb^'S43 046A ^So' - fWM, KW. I6M». Deft £6S W. tlknflhlp- ■RADFOAD-Safie 1 Muirs for W 

- SSStaST ISS’SKn an ! mm Bast Coast. readied ia hnir.^, h^ nc p^ced am coming fLSMllO; butt haddock £159- 

fiLnVM! fiPfUlP - ™ n ^--l a42 - 0J * 6 - 0ua -°J_ - . ... . week. The anjonms wr Sail com- «-20. mHUmn SL30 -EM, small SXSOi 

lULVVAML UffUUr BMok tOM njn) lots of » tanara. . u «kb' preductiun and »a«^ ttolu 1^50; b«f 

toflPAtol te CLO SING or ntANSRHl BOOKS AND -IptorWUnto Cass Agreement price*: r^fSr 54, wlwJli onkre of any sire were iBvolwd 000 H *3.«: slaniwd doKfish £4.09 (L>. 

_ - MmsTEBSOftoUaeia : taflr-SLM 1 51« VS. cents per pound: E^ CoaaL prices were reponed Very much below £3.50 Jgu* 

^CIVSN -that ■ ter .tnwter bento an d roeft tersto ihditaidr TS-da? xrcraxe SLR (SLISt; raLMtrxi^MmiiHU ^r'cn^” 5 ' 0CL <w ^ a, , w, V V ^° l was sMaa *w 
fewing compente tail to which are Incorporated In thfc. SWaj itmo srs* finrev aLi "' n * MmwnHU 8881 CnaaI - well locally tan Bradford was nervons «dfi £1.10-0.30. 

i^too pyta to jt a ted tor g* iW“-. mark LaHE—V data Initially firmed over thu rising nloS^M by marketing •■ * 

penora endHcd to ottend mn-nnual gcMml me«i"» off- FREIGHTS / s*™* 1 wWl Imported grates bn Interest coWraUnns ma was also End Ins It COPRA-MUIpplnes: SepL to Nov. 

ttttt.oi ciocina Transfer _ dwindled la the final senbm as more difficult to nutfntaia buying centtoptty *235 reseflers per tmme. Cix North Euro 

■oen and- RaUto to ' DRV CARGO— Grain shippers corned sellers appeared. .Average sellers quota- 1 with to little support (nun ’consumers, ports. 

. • i ' - Membm ... .caigoea tram the Great lakes to Dow per long 10 a for delivery London - . • ' — ■ - ., ■ — 

CMnfMpy . AfltojCToflHBmbaw Banae at Ui&fio. areu wbeawuyberg oct ns, Ntnr.-D«. MEAT/VFfiPTA RT F*5 nrr>nr /ummni 

it gold MtMiHfl lS .- ^Rfar X^wrenre J7.S0 tl*. tor flffl. Dcnatureble o«. £ss, Oct-Dce. as^r, :’‘“ u ™„i rEUC 1 NEW CADMIUM 

UT6D MW,NG . aol— inch oetobep . Ott*o\««d ftttn «k Great Lakes to Rariw Se»L ■ «. WITHFIELD fPrlcea in pence per lb.V 

*lSTBDlSIWTeiW . 7°? SS-S*^ B * Wc “ EM* a»ipte- lOhbbh CRLIN futuRrc huvpt 818 to 3L5. PRICE CUT 

ffsaussp'- • *?-«*•-". ■- new york. 

Iand.iwktwn ; - ,S ^“ 21 ” **** : S B »A®®sS: a |gL #l |S® SfT® St - J-^K^SS&n 

iNittfi QMiPAtoY - - ' - iSt, ^r: 31 * t ® ttotwr bir^ ou»r gnto bookituf included 4JA F »«WhrtwB 34J rp -2B.0. *•** lowered Its price for CadmitUD 

- SBth - octeber— stb November ; «»* t« Japan « *il and D5. Konhern ¥tal: to» 39.0 to 44.0. Bobbin TOetal by another 2 j cents, to $2.50 

■ '■ "- lAto— 20 th November R&geiQ Ahsowdriv *r U448 bub w.o. mm «£ « m' 10 0 tantish- bobbies I2.« to ia.fi, a lb. with immediate effect This 

S0tr^ss«rursa sr-rsa-sayi"."* «»"<-« ? » 

'r°.S ,n4 ^ .»StiJSSragi" a ^. , SS! 1 “to iic. y 

' -■•;= -•" -».wi . . F«r‘. w..a; G.KENNY-LEyiCK'- ^to; covered from Pon- Etienne to- HCCA— Localwfl ox-Iarm ‘ spot prices: boarr 2a.fi’ ro- 2 $«. sentusn medltun ' Last week Hi. Joe reduced 'the 

tlr _„ ' ’8f&*0 *t S8£b tu. «sr October a - soft ml«ba vdreto^&jqtf: Uncoln m.<5. »■« is, a to as.a. Kilt cadmium twice by 25 cents a Ih 

f.r- .■• tai: mw*- w»„« cote' breoc. via filed Aw Feed bartey-vwttftire «,»..& Uncota 26.0 10 BA Uttportto frown.- na D o y a U3 ' 

;.i>. ‘T - • :»«» Somber, ws-r-' JtettHw, Oniute'w Date it «S Ms. £»•».„ ' .. . BO wMA Z'*,VkO-Ui SSJ, V* 27.fi to i? ^- 75 - . .. 

> ■ -l t “r ^ePtmlwr/OcWbec. The OJC. mnncurr cSCfflcicm tor Oro » j>. YL> 27.5 to r.q. , Reuter. 


EWC nss, EWD IWL Tossa: .BTB e Usanda Robtuu standard ’T" 

£197. BTC £190. BTD £18S. Calcutta goods Q«fc__Mtalhi> prices lAb. Mombasa iUy Jnly ^ 6S5, A *« s - 

easier. Quotations c. and f. U.K. Tor zS‘„ ce ^ I L. a wwnd. d Bangladesh wh&e “’**• 

ScpL ahismem; I0-mmco 4frinch £6 AS, w ir ■ ? uwroo« ;; a Seller's mwotin p. hSmrahcaa Meal— sw»t. i39.Ofi-i4i.oa 

t]4on £A20 per 100 yards: Ota. £6J9 ” Afl «.-Scp?- * Metric urns. U 43,48). Ocl- 144.W-I4S.oo ■ 146.90': Dm 

and £3J4: Nov.-Dnc. ETJS and SA». AaftrOct s Jtoy^ug. i47.5W47.no. Jan. 1 50.90-1 HL50. March 

- B ” twins £22.09. £22.17 and 137-24 for OmUJuae. u ,Vor.-Jafl. IS4.0. 


tteto.to Ctoslna Tranter 

■°^.^u &***.„ 

Hrt ' 

Hb— l«tfi October 

tour— 16th ottBbtr 

:iSto— 21« -October 

-25tt^-3lat October 

Stw. ■ October— 5th No v em ber 
. tan*— nastb Novembcr 


1 London Secretaries. ■ 

F«r‘. W..IL C. KENNY-lXyiCK ; 

■ass. 'Reftwt straet ,, 
,• ' • . -• London WTR BST^--. 

. - . -too* sertomter-. Wl- ■ 


■■ B ■■ twins £22.09. £22.17 and £2124 for ffiMhfaH. w ,Vor.-Jan. 

thi’ Fcspective shipment periods. Yarns 

Md elMhs very quin. 

LONDOKHtito. Bangladesh While C 1 ■ . — 

grade: ScpL-OcL £195. B angladesh Write FINANCIAL TIMES 
D grade: Scpl-Ocl ass a low ton. 

CALCUTTA— Gold. Indian: Scw.-Oct. SepL lasepfi. ITlaiymi acoTVearago 

Rs.458 vSiOe. DmuiM Dtasce: Scpl-Ocl ——-—I - | -■ i 

Rs.425 value. A bail- of 400 tbs. l?g.84 j 180.a &| 1B3.80 , 199.34 

* OmT , Jtfiy l.~MS^U» 

CRIMSBV FISK— Supply poor and 
demand' good. Prices ai ship's side Rfi i-rrcrc 

nnproccsscd: Shrff cod i2.KK2.50: ... 

codling fl.30. £2.10; targe haddock £2J0- Sept- l7|MomJi aapl Year uu 


Mpt- iffsaps, 17] Month ago( Year Ago 

1156- 81 liag.^l 1185. B ■ I2Z4.4 | 
®ate SepL 13. 1831— UU 

P OW JONES 

*pL I tlepL | Month Tear 

3t)m> to | 17 j Ago *go 

jfe* — jj5.9gjai6J8)a29.45 l -565.Q? 
Futotol8fl9^7teM.ao l31 L39 <g4Q^X 
<AWMfi» 1«*S38=1«) 


NEW CADMIUM 
PRICE CUT 


Moot! yV 


MOODY’S 

i»IT i 


SpteCVmmty jai 6.7laQ9.BlBia. B '817J 
tOt a Ji, ifisjsiW)' - 


; Soyabean OH— Sept- 2505-25.40 >25J«u 
. ( Ocl 24£H-24JSS i25^Si, Doc. 24^5-24.15. 
I J Jao. 23. 95. March 23^0. May 23J0-22 
| July 23.50. Ann, 233-2300. 

! Sonar— Spot 15.35 U5.40J. tlci. lS.BS-lSJfl 
1 15.45-15.49i. Jan. 15.21 mm. 1 15.17., 
. March tS.15-l5.flO. May iS.tKH4ao. July 
14.7V14-7D, Sept. 14.G6 iwm- Oct. 14.79. 
14.50. Sales. 5,606. 

Tin— tfj5.00-2M.00 trow. iSll.OU doiu >. 

- w Wheat —SepL 425-CSi i4aiH35». Dm. 
43M29 ( 444ri4S‘i. March 441M50. May 452, 
July 4321. 

WINNIPEG. Sent IP. ttRyc — Oa. 
316; 13221'. Dec. 3fl7> (313L May 317 bid, 
July 310 ram 

fHarfcy— Oct 3421 l34fl», Dec. 234-£Hj 
(236 ukfiih, Hay 2411 asked. July 
unquoted. 

dFla«eed— OcL 380 bid 1789}). Nor. 
783 (781), Dec. 781. Hay 736. July nfl 
aAed. 

Wheat— SCWRS 13.5 per. cent, proton 
j content SL Lawrence 658* t&GOil. 

Afl cents per pound us-warehouse nnteas 
otherwise stated. 'Cents per to- lb bushel 

cx-v-grefra/isc. » S's per iraj- otmer lOu. 

ounce 1ms. t Chicago loose fi*s per toe lt» 
—Do pl of Ag. prices previous day 
I Prime steam r.o.b. NY bulk tank care! 

. ££ Cents per my ounce ex-warehouse 
P New ■■ B " contrail in S's a short ion 
I for bnB 1ou> of 100 Kbon tons delivered 
I r.o.b. care Decatur and Humus. ; pg 


vtt.'ss, K. 82 ^ b '. A ^. u -.“ d .SrlirtS i E H' s 

Sr asSsaSTsK 5 Wss,ts!s s?ssm!S 5 H 

■ ■■gSs^-.awaasi^^artjffj-iS 


5 ' JT kr r >lj .—V..' -jJ 







STOCK 



REPORT 


Further advance in equities but long gilts 

Index up 5.7 more to 334.7— Gold on offer again 


tife* -r : 




FINANCIAL TIMES STOCK INDICES' & | ‘ 

- 1 1 • 


rffcpconnt Dealing Dates' at 270,6. its lowest since January Hetowrt Benson (interim results substantia} . gain*.- H. and R. results. Cableforot Croup closed field generated enthusfasmfar 

amtim 23, 3974, when it- was 266 2. * . . expected next Thursday) gained Johnson-Rlcnards Hies continued fractionally harder at 4p on the Dowty which moved up 6 to l22p. 

... . 4 to llOp, after 113p. firmly, rising J2 more to 136 p for return to dividend and profits. Lucas Indnstrtes improved-.^ J&- 

First OecUra- Last acwub& Long GUtS Soft Investment support led to a a two-day improvement of 21. First half figures hi excess of Ulp. while Dunlop, 54p, and Rolls* 

leaHng, tioM Daliap -Bw d^j, Mwuribemm, fro® tluaine ” J? '““/““ff Md “J * 1 . Mea . to »V*. Sffi, wub muster „nly 


Dealings tions Dealings Day 
Sep. S Sep. 18 Sep. 19 Sep. 

' Sep. 22 OcL 2 Oct 3 Oct 
• OcL 6 OcL 16 OcL 17 OcL 1 


Govern Hwjnl 6 hcSm. ... 

Intenaas. , . --'r-T.^s r .« *- 

Inio*arW Ordto«y— ‘ SS9.0) g26J| S2LB1 518.5 ,516.7^.. any. •.* .'.>**. * ‘ : u 

Sow aims. 270 ® .2793) • 994.5} 9943,. • a8fc0j-2jM£ V l l-i ..s' 1 * • 

am. rar. rid. «.« : e.ad 6-*H' 6.4a! ^■;-f*|L^Sjs ' ' : ; 

irtiujifailDW) -17.17 12.Mji7.Sd ,17.80f- 1738. . *, 1 ' . ' ' • 

PjE toUn rn«> W t&~ 937 a.1* -8.0® 73?j 7^0] r'-/; a-- ; 

mrtod-....- WXOj S,K>ij 4 JSM& 4.1851 ^ 

HEqalty tuipover £m.». — • j .663Sj S4.49J 84341 3539 ;38k8a|j’gjl!--’ ‘j- * r J . i- ' . ; 

Sanity bargiinB total- _ .£lW|W l2.7SR10.678i .93881- Mjftj-jfl $;• ! s ‘ j \ 
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61.071 6035j *131 
3®Wj' E 8 B.tf 52W 
970.61 27931 294.3 
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fa> Based on a pur . cent. COrpomitW I sac.' <li> tiU=lfc'- Isy-- V.- ^ 
im Govt Sees. 15/irf*. . Fixed ftt u». ton. Orf. loaaMi* •>" * . 


• Nw dmo '•deaiiw* w oiwe Around mWdhF Twwever ^ocfc S'? ** hoentt 4 to swp. b. interim results, . GKN moved up News International: consolidated 

fn»D 9 JO a-m. t»o business <ters earlier. ^ SST^SSStJSSS vvere outstanding m Uoyds intenm .figures Jett JB Holdings ff to 227p in line with other lead- gfc previous -day's stetp 

Encouraged by the Bank of SSed back ^r quicHy aTtEc rteing 15 .0 240p. An a Wl»» firmer af-17!p. ing EnSineerings; Bawker aim, Sad' fXwcd ^prS S 

p.n«ir>nA , <a anATActiAn n,onv r 1 ® tuTestment recommendation loft After touching; 286p. I<3 closed rose jb to 3flQp and John Brown half profits by, -closing i Wfler" 


e«momy 5 coSld ei b^rMto Selkup setdemenf' in^ttie^blasSSiniao^ P ^ ri 3 Hf5{ jf su “ on ~^"SmSnS. 2S4p. Holt S to 53p. Riding announcements at 118p. after 

fairly soon and by hopes that the men's dispute failed to reassure vhCTB PnM,Mltial finuhed 1 Brodacts moved. up 4J to 29p on brought sharp responses, .else- papers made no attempt to mov. 
proposed national strike by the £e market altiSSS? 1 ,-lPBBi l ft ' *£*?:&* »>ut Oroda 0*% SPBSLS?f£ l ?^522&5 


Boats lfl« Govt Sea. 15 i\M. , Fixed im. URft. tan. Ort. VXST^ . 
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blastfurnacemen may be averted, hours' trade the largest falls of S 
equity markets staged another were reduced to J. The shorts 
fairly broadly- based advance yes 1 once again, resisted the lower 
terday. Best levels were not trend and presented a continuing 
always held by the leaders, but Qrm picture: a certain amount »of 
closing gains still ranged to 5 money was still coming into this 
and occasionally more. The FT e0( j 0 f the market, which pro- 
30-share index which reached its dticed gains estending to j. 
highest of the day a t_ 1 p.m- with OlTerings released by non- 
a rise of 8.2. ended 5.7 higher on* resident activities In Gold shares 
balance at 334.7. making a gain coupled with a reasonable vol|*ne 
of 56.8. or ju st over 20 per cent, of business from institutional 
in the last six weeks. Trading sources made for' easiness in the 
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the first half , profits, but Croda where, Clarke Chapman rising 0 this lead although Pearimn- LaagJ 
International were marked down to 68 p, Jones mid Shipman 4 to man were tentatively called '85p 
6 to 58p on disappoihiment with 55p and Wad fan 5 to 55p. Press before ending' at Slip, only \i 
Uie interim report, . comment induced a lively trade harder on balance. Associated 

HTV were a good late spot in ifl Laird, 21 dearer at 4DJp. Actow Newspapers pursued ah opposite! 
Television Contractors, rising 8 A retained its recent upward tack on vague rumourw of a dJsL- 
to 32p in a thin market follow- momentum, gaming 7- to 94p, appointing North Sea statement 1 
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ing the results. 


was quite lively and more two- investment currency market and 
way than of late. the premium fell to 955 per cent 


British Funds made a mixed before closing a net 2j lower at 
showing. Short-dated issues closed M5 per cent. Yesterday's SE con- 


with small gains, but the longs version factor was 0.6333 <0.6251). 
relinquished early firmness and _ . 


ended the day with falls of }. The BjUlJkS better 
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ind. OrtL....j 566.4 
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180.4 80.88 dtiMUlaUveJ 52.8 *■: ® (-'* V 

2&1W7S lillfm 1303 i mis- - 

444,6 t 4B.4 ' 

waj hd»EM 0 ) J 2 S “2 f re- 


stores lively. - thin L ^ r ^ d .P/S 1 ^ 0 ! 7 ^arsUah .cavendish, 27ip,^3 

Stores attracted -a "ood two- £2*® 3 K P anti A 4 to Gordon and Goto, 57 p, both-jris- 
way business thrtmghoiu the list Z7 £' te iuA j.» e became m ^ Paper/Erinfings- tended \to. 
and closed fiwniv. "A’* * a i® — 2? be left out ■ of the - picmre. 


LroW Mines.; 442.4 
- .tS|5) 


■jfu ■ k tourm roBui — -,..4 130.0 i-m--'- l -. -’ 

146.0 a44,6 t 4B.4 ' f 

BVII. 'PW/7B} hd»£W 0 > j yjyl^gg r: Jg-J < «{<??„?■.: , . . ■- ; . v 

270.6 1 442.4 V 43.5 ■ . SptcoliiSreJ 47.7 \ 
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and dosed firmly. “Gussies” “A* mlrteL Iran rovUw 

”Sh^ n ED r rt l*? USE rea^n-ngisrs 8 

A t _ 44p, 3DQ UDS V 85p« put on m>T on balance a 
' ^cs Departnjentol Associated Fisheries ■ 
stores A moved up 4 to 24p on o lo 30n on fhis 

the results Wldfe higher Hrst-half rep^^Caveuhwu mov?d 
profits took Homeparm up a to wbiirSiaU bi^g 

d,n? h^h markets toft WRUamlaw 
attention to Owm Owen which t •,« 




Government Securities index gave 
up 0.12 to 61.01. 
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Haslemere advance 


Second-nne issues continued to steadier performance yesterday. 


were active' and a petrny harder The forecast of sharply . hi^r 1 « « SSvto ***** feD *»aek to, dose. ’ 

aun r ®se 3 to Ito. W. H. Smith at g lp> British Sugar advanced 7 profits for die current , .year ne *L . a^vaiting nsst .jKQnaay» tovel, ending at a m* uf 

S° rc rL^fj to 325P. whUe riw? 0 f around 5 accompanying news of the 'pro- ^„TWhv mon th low. of ■ 8J39J85 For.aV* >"i‘ 


and wT MM moved ^head ffi'VgSSnS'SgRS {* 

0 to ISOp. ^eBootoMcOon- JgJ f f n firtS JEdSBji-' ’ 


claim a fair measure of attention a small but persistent demand Distillers improved further , to making a rise of 24 far this 

and in rnmmnn i»ith rho lAnrlorc v-. • ; , , i v. j . i_ . uumnig * i iae M. 24 SO lar ima 


and in common with the leaders, helped push prices forward and touch 113p ' ahead of the AGM. week 
trading took the form of a two- imorovements at the close but closed onlv l harder on t„ ‘ 


to -wp, wnue rises - ot arouno a «w»u|«iuui|i «» uw iiru- ^„V." „ n - o <Ume TVarhv “““W' 

were recorded by B. Matthews, P«ed “rights “utter offljper Ttos nfS-SrSi loss ot S2 ^ 5- 

ck« a^(.«. a?. «.j n.4i.« rant Cnntwrhhla T /lln clflolf contrasted WED a loss Ot X aX-wtfP .ty-hie nrnm 
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way nature. A further improve- stretched to 7. as in Uovds, 
mem in activio was reflected in ant j widiand, 280p. Barclays, 
official markings of 5.710 com- ever, closed unaltered at 
pared with 5.6S6 on Wednesday afi er 288p. Merchant banks 


in the price of bullion to $139.25 a 1975 high of 415p on the f 
left the Gold Mines index 92 off able interim statement, 


F.T.— ACTUARIES SHARE INDICES 

These radices are the joist coapBatiao of the Futaecial Times, The Institute of Actuaries and the Faculty af Actuaries 


meeting of the solution to the in other Properties. Among. -the 5Zp while, despite the lower pre-- Western Deep (BUy'ljl: -• 
management dispute and refer- leaders. Land Securities rose 7 to ifcminair profits, B. £■ Martin Buffets l£14V'> were both are»-J- 
ence to the possibility of the non- i7Bp and MEPC 4 to 77p, while hardened 3 to 70p, A firm market point lower along with Vaal- 
voting “A ** shares being en- English Property improved 2 » to last week on news that Mr. TVrny (£21i) and Randfonfefo f .-. T '- 
f ranch) sed resulted in a goad late 55p. Elsewhere, 'Apex Pre parties Buckley is to become managing Financials followed Golds - 

demand for Bank Organisation: closed S firmer at S5p on th£ face- director on October I. Lam ont with interest being diverted t •. " 

issues and the Ordinary, I65p liminary results. Simflir^ains (sohunev featured a gain with an continued rise in the U.K. 3^' ' 

w 7 1 p ' *j? d J * f * er w®re recorded in Great Portland improvement of 4 to 40p. Favour- trial market Further conind» p ‘ 

160p. bodi ended 10 higher. Other Estates, 2i4p, United Bea] JHJ Press comment \3t Kriioek the half-year results-^l >' 
miscellaneous Industrial leaders Property, Slap. Property Bolting K/TLlT® T smond-half outlook took-Ti* • - 

madefurther progress. Turner and and Investment, X85P, and .Warn-- 1 * ,P ai J=r _ BTZ, at lS7p. , 7 :-. 

NewaU, I20p, Reed Internal! t^al, ford Investments, 175p, while Wednesday s trendy .was Sentiment In Platinums wa i.V: u- ■ 

239p. and Metal Box, 256p. ail clos- Law Land, 59p, and Argyto Setnri- repeated m Shippings wm prices ver y unsettled and this; co p-.| 

ing around 7 firmer, while Boots ties, 48p, both added . 3 . . continuing higher on umited turn- cape offerings, took IS U [ 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Thursday, Sept. 18, 1975 


Tires. i)!ut]>lay Frida r j Yomr 
Sept. I S«(A. Seut. I bcj 
16 ; 1& 12 jiappmx)| 


Figures In parenthe**** sbuvr number 
of aiuikii per Mdire. 


; esl 

Day's lE’m.'ru.'B 


iiSfc 


22.60 + 2.0 


11.21 +13 ! 19.30 


>147,90 +2.0 
1 105 .83 +2.5 


98.90 4 3.3 


{157.57 +1.5 


ll6l.ll 4 1.6 


^ ] CAPITAL GOODS (179) >122.60 + 2.0 

2 Building Materials (30) ... 117.21 + 2.3 

3 Contracting, Construction (23) 231,89 + 0.7 

4 Electricals (17) 211.21 + 1 .B 

5 j Engineering (Heavy) (13) ...l 1 * 7 - 80 +*-° 

6 j Engineering (General) (63) 'J05.B3 +a.5 

7 Machine and Other Tools (9) 41 - 65 i3 - 6 
a Miscellaneous (24 » |ios.40 + 1.5 

9 CONSUMER GOODS 

(DURABLE) (57) | 98.90 4 3.3 

10 i Electronics. Radio TV etc. (15) 120.11 '+ 2.6 
1* - Household Goods (15) »« ^-3-0 

12 i Motors and Distributors (27) «.72 *4.8 
'CONSUMFR GOODS 

18 j (NON DURABLE) (168) 157.57 + 1.5 

14 j Breweries (15) i6i.il 4 1.6 

is 1 Wines and Spirits (7) ... 139 . 1 a +2.3 

16 • Entertainment. Catering (16) 137 . 5 a + 2.1 

17 ; Food Manufacturing (22) ...;iso.oa +i.a 

18 Food Retailing (16) 142 . 3 s + 1.0 

19 Newspapers, Publishing (15) 136.78 + 2.0 

20 Packaging and Paper (13) .. ®3.ao +1.9 

21 j Stores (321 ' ... U7Jd + 1.6 

38 | Textiles (23) wi .89 + 0.3 

23 ! Tobacco t3) 194.54 + 1^4 

84 ! Toys and Games (81 36.95 + 1.8 

[OTHER GROUPS (92) j 

25 j Chemicals (24) 177.24 + 1.5 

26 ! Office Equipment (10) ...{ 80.69 *0.3 

27 j Shipping (12) 356.86 -1.7 

28 Miscellaneous (46) 140.68 + 2.3 


■139.18 +2.3 


...■,150.06 +1.8 
142^5 4 1.0 


93.20 +1.9 
... 117J9 + 1 . 
... 141.89 +0. 


...1194.54 +1A 
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! Coro. 
TuxSSS 

6-63 

7.91 

7.90 

6.84 

10.20 

, 10-19 

3.99 

; 9.5i 

; 9-si 

5.49 | 

7.56 

i 7.58 

7.34 

i 6.52 

i 6.5a 

7.80 ! 

1 7.12 

[ 7.12 

9.90 | 

| 9.74 

; 9.74 

746 

| 6,80 

> 6.80 

6.23 : 

! 8.08 

; 8.05 

4^5 : 

9.01 

i 9.00 

7.10 j 

8.32 

8.30 

9.38 j 

6.59 

6.55 

,.n ! 

9.91 

9-04 

6.35 j 

12.19 

12.19 

7.31 

10.79 

10.79 

7.36 I 

11.76 

11.16 

5.40 

9.96 

9.92 

4.53 

13.58 

13.58 

7.13 

10. IQ 

10. 10 

7J89 

6.19 

6.19 i 

5.56 

12.38 

12.38 ; 

7.55 

4.96 

4.84 

6.92 

8.73 

8.73 

6.36 

5.74 

5.74 
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at 6lp. while Airfix Non-voting, oflfttle subat^M - and - Business in Textiles remained measures m the country, =: 

following die annual meeting, Jiu s had no imoart on murtet fairly small but prices Improved Consolidated losing 10 to ^ hr ir - 
closed similarly higher at 7Sp. “J™ throochouL Conrtaulds closed 7X2 1 to 44p. ■ ■> 
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Elsewhere. Cape Industries, only a penny dearer at 134p. after . Australian issues were-' 

interim results due on October 7. had improved with business often 135 while further consideration with the firmer Quotations' 1 

re . re * lii_ v . 1 . nni*.u.*nv until trio ldfar ndnarai _ _ * » . . „ . ■ . ■* . ■ r. ■> _ # -in «i 


; High J ttrr * Stt^r, 


[.37 >5.70 
,72 1 I<15/12.'7« 


9.31 230.42 22f.47 219.89 219.38 108.94 


fSE.aj f&'h , a/STiX ill: 12(74 
151.61, 74.74 389.33 ' 71.48 
(25(4> (P(l> (latiTE. 


firmer at I33p, after 136p. after 14ftp, remained an . active active day's business, while Imps Those showing losses were'.. - - 

Press comment suggesting that market in Overseas Traders -fcl- hardened a penny to.73p. continental, 25 off at 579pn-l2-^: 


§ «l ■ 12 lit- 1 l*,ty71'i (2a(firf* 1 
1.79 64.391 202.57 64.39 
(2S’(4> . (2(1) l-(2|8;7?i i2(l/7o. 


the company may benefit from lowing the previous day's jump Of , Abercom Investments Ordinary Goto Mines of Kalgoorfia, 

the development of the Selby coal- 50 on the bid from Inchcape; and now nil-paid shares both at 80p-‘ / . . -i.-i.-V. 

1 " . 1 ■ ■ •". ■'■■■■■■;■— ., ~ rjJ - lgj"- 

ACTIVE STOCKS I NEW HIGHS AND || ra^f l ENOfii 

LOWS FOR 1975 


t6,4. ■ ,-6,-lr • MjSrt2* (S;1/7S- 

40.16 39^1-39.56 39.79 27.66 48.98 20.11; 136.70 1 19.96 

; lavs. : «2<1- .1*17.**! [15/1274 


4,73. 


99.75 94.94 92.66 93.14 66.15 98.90 3B^9' 2S7.78 38.39 

(IK-9) i«»l) ‘ (2L4I?2> lfM.45. 


Stock 

ICI 

■•Bats" 

Shell Transport 
Rank Org, *A’ . 


iiK-9) swra. IP.1.T&, sneu Transport ... 
.17.03 116.86 111.52 112.62 61.57 1 SW .11 44^8- 267.41 48^6 Rank Ore ‘A’ .. 

m-S) dtn> R. ir ri a v« Bank 

40-09 138.02 137.64 137.56 91.61 146.90 64.53 363.22; 63.92 5 ,<*?, S?" 1 * 

, .35:4. MU) 'u 7 H 2 d*. Home or Fraser... 

47^4 47.35 46.97 46.02 31.77 ■ 50.91 19.91 170^9 ' 19.91 Midland Bank ... 


< 6 ii» + lf» 1 «ar» • 16/1/7& 


9.84 135.48 135.12 131.53 130-58 77.92 146.45 61.98 226.08 61.41 

1*4. i$;l» <ie.c'-»a :«13»1F,7< 


Oi.ttO MO.W Ol.HJ • *=. 

i5;l» <l6.?<ia :»U»12,74.|^ n ' ev « r *?■ 

« «b >bi u9 caw I Natl. Westminster £t 


□omina- 

• Of 

Closing: 

Change 

1973 

1975 
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marks price (p) 

on day :• 

high 

low 
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22 

284 

+.4 

302 

118 

23p 

12 

- 310 

+10 

33S 

164 

2ap 

12 

348 

+ •« 

348 

’ 118 

25p 

11 

155 

+10 

205 

78 

£1 

10 

283 

_ 

.325 

112 

25p 

10 

78 

+ 2 

• 97 

37 

£1 

10 

280 

+ 7 

305 

122 

25p 

9 

154 

+ 2 

156 

75 

25p • 

9 

51 ' 

+ 1 . 

51 

17 

25p 

9 

3»4 

+ 6 

408 

170 

£t 

3 

232 

+ 4 • 

275 
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Tfu following Mkunrtm (numbers in 
pjreiunwwf »rn-MH. lltose. quoted In the 
Share -.Irtamwian Smlw v«*fe/da» 
Attained: nn« bigbs and lows for 19T5 

. NEW HIGHS (78) .-: 


LOANS (Mtsct<Uae«w«> Ql 
0 '-pc 'S9-94 USMC 9 DC wtn 


•157/78, (I5lia,7<i 


13,12(12), fl/l(7S; 


9.92 147.38 147.25 142.79 142.48 75.68 156^7 62.03 211.69 59.77 


IfdSh (Il.'l274 


•«| < 2 tb Ilb/P/T 2 > (lhia?»i 

134.16 134.85 133.51 131.65 91.64 152.14 55.08 260 29 1 55 08 
. 16.61 irtili ilt.1/72) t (fVl<76» 

91.47 91.39 89.54 87.81 50.07 107.12 43.46 135.69 ? 43.46 

t»V5i * ■ i ' _ • '.* ■ "J '72j 16/1/751 


Vr v . - -jap if TJ axb ((UcMiO'd»e-«9-B4 USmC 9dc wt/iut wu 

Rank Orp, ‘A ... 25p 11 I5o +10 205 78 „ ; - • - banks «b» • 

Barclays Bank ... £1 * 10 283 — ,325, 112 

House of Fraser... 25p 10 78 + 2 . 97 37 „ wefts m.. 

Midland Bank ... £1 10 280 + 7 r 305 122 v?« nC “ 

An?Io-Tbai 25p 9 154 + 2 156 75 ^i**** 10 ® ' 

Cadby-.Scbwepp.es 25p • 9 51 ' + 1 31 17 cJX LO,N “i‘r"o .a.) 

tinrlevcr ... ... 2op 9 304 + 6 408 170 ££SfZ2* nt ■ Ms 1 - pal,rt • 

Natl. Westminster £t 3 232 + 4 • 275 SS “bSU^b*®*. e9-94t««s& Arreaid 

Reed Inti. ... . £1 9 239 + 7 297 124 c.rrrjmwi r u wd mwbs. a • 

Clarke. Chapman ,25p S 68 +6 32 24 Cofle,w chem/cau ( 2 . 

Cons. Gold Fields 25p S. 198 - 2 290 188 Brcm ONHikai^ stam Bm 

Doirty 30p 8 122 + 8 122 40 

The above list oj actire storks is bosed on the number of borpams Foster Bros. wJmd * a • 

recorded yesterday « the Official list ami under Rule 163(1) (e) 


St I i- l ? , iW*S!*P , |R«9d Inti. ... . £1 
i Clarke. Chapman 25p 
Cons. Gold Fields 25p 
Doirty 30p 


CORAL INDEX 
Close 331-336 


.lite/ia ; A'lrfS: 

[41.41 141.58 138.65 138.31 88.96 145.07 62.91 253.72 1 fcz.bfi 


LG. INDEX 
GOLD I39j-l42} 
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ELECTRICALS (7) 

Comet (UdKwrttan RcdiBsision 

Electronic Rentals Tlum Elect, 

MairiiNd Do 1 A 1 

Pecbow ‘ 

ENGINEERING (8) 

AcrawiEnft.« ‘ Gdn. lohnson-Stnftni 

Do. "A ‘ Mining Supplies 

Branam MWUr Rotork 

Gem. Eng "Ridcl ire > V «tur» Ei>m. 

POOPS <S> 

•C— Hr. Sate QHCvunt Maebra & Carton 

Utnnoni Matthew! {B.» 

Unload 


65.97 54 08 


•ZAGSt 713**11 


53.18 30.57 56.95 20.92 135.781 2092 


• Jl/I/Kh ■* iS/LTir 


...1177.24 -1.5 
..j 80.69 -0.3 


8.75 174.60 174.31 170.49 168.37 98.04 189.17 

•c 


• 3.14 201.92: 71.20 

c )' ;i J.-fiSi <{1/12/741 


77.14 75.49 62.38 104.78 45J54 246.06. 45.34 


...356.86 -1.7 


J <V8S .' (Zihn- 


140.68 -f 2.3 


5.46 350.92 35C.63 339.54 339 46 232.18 401.34 194.38 517.00 1 90.80 

I'.’v 1 "'I -T 1 Ji.-7Sr* ]i29fBiCi 

7.76 137 57 157.20 134.81 134.39 86.79 153.58 C-0.59 25^83 , 60.39 

•‘'►t <-.1. .2-f. 12: in;) 7-.: 


Option Report— 3-month Call rates Grand Met 

OPTION DEALING DATE5 Charterhalt Finance, Splllers. SiSJ 

Flral Last Lasl F«r Bouts. L. Fairclungh, Staler 2r,?^ 1 ' T J" ,p0 ' 

Deal- Deal- Declare- Settle- Walker, Lonrho, “ Lots ” and am, wan mkv 

loss mgs tion meat Marchwjcl. No * puts - were SmSSSww 

Sep, 16 Sep. 29 Dec. 10 Dec. 22 reported, while doubles" were tow* w Oroja Morvirs«v. 


Laobrow 
(ALS f»n 
ferijuscn inrfi. 
Gr«r^d« 'A 1 
Herlalr 
Nocvn ■ A 
Mn.'4rthv» Pticnti. 


w I Stop. .10 Oct. 13 Dec. 23 Jan. 7 arranged in Grand MctrapoliianJoXw wwl 0 * 


23 ] INDUSTRIAL GROUP (496) » 34.77 *1.8 


8.74 152.43 151.83 128-76 128.15 78.48 145 42 


30 OILS (4) 


,305.99 *1.3 


500 SHARE INDEX 


6.08 301.96 299.65 296.52 295 06 152.43 306.39 105.83 431.66. H7.EA 

"l4^e6~i4T99 84.78 I5b.{4 63 49 iJ7.95 63.49 I 1^,1'"^, *1 
■ ' f * *1 # •'■SSi <Hll2 i J .| |Hn.-ti, • Knnfc.' 35 


Oct. 14 OcL 27 Jan. S Jau.22 BSR. Rank Organisation “A," u-h., ,, 11 

" Oils ’* were dealt in Cons. Gold Fields, Trafalgar * 

National Westminster Bank noose “ B " Warrants. L. Fair- 

A.irranis. Coils, (told Fields, cloogh and Chart erbafl Finance. " Ml " ,,n,Al 

■ - »■ — * — VSMIn H® 0 «!l 

--i- .liinmi 'Ipl • , .j«ur, II..,-. . 


Tj/bcn 

Wjmb 1R. K.» 


INSURANCES n> 
KNTh IC. E.i .. . __ 

NtwsPAnRS >r» 
MarjSjll CJWsd'- 1 - **rwi tn|nl. 

TEXTILES a> 
SPcIinltlr (A I Rr'IOV 

• TRUSTS n» 


BASE LENDIWg:; 
..- RATES 

AFI internationa) ....*. 

AlDed Irish Banks Ltd. 

. Anglo-Portuguese Bank 1' ’s£+ : --= 
. Henry Ansbacfaer ..— 3 
Banco de Bilbao 

Banco de Jere® -71 

Bank of Cyprus 
Basque du Rhone SJL 1 
Barclays Bank ■. 

Barnett. Christie Ltd...-. Ilfutil i 
B remar Holdings LtiL l' 

Bril. Bank of Mid. East ll 

•Brown Shipley J 

Cayzer. Bowater Co, Ltd. l' £ 
Cedar Holdings ...... lf_:_ 

■ Charterhouse Japhet ... It.." 

a E. Coates Ik- - 

Consolidated Credits... 1! 
Continental Trade Bk. V. 

Co-operative Bank *1L - 

Copleys Bank- ....... • 

Corinthian Securities...' If' ' “• 


Credit Lyonnais If.. ^ 

G. R. Dawes. 

Duboff Brothers 117* •** ~ 


■fi.l ,S ! 17 


8.17 146.50 145. 


32 

FINANCIAL GROUP (100) 

132.00 

* 2.2 

- • 

5.47 

- 

- 

33 

Banks t 6 ) 

156.70 

* 1.6 

18.77 

5.11 

. 8.16 

8.16 

54 

. Discount Houses |9> 

151.97 

*0.7 

- 

7.96 

- ’ 

- 

35 

; Hire Purchase (5) 

9540 

*4.1 

IB.Bsi 

s.as 

7.58 . 

6.97 

36 

■ Insurance (Lifel (9) 

1 12.83 ■ 

^ 1.8 

1 

6.05 

— ; 

— 

37 

I Insurance (Composite) <T) ... 

108.02 

*3.1 

i _ ■ 

6 22 

— 

— 

38 

; Insurance (Brokers) IS) 

200.89 


’, 10.06 

4.38 

14.77'. 

14.77 

39 

| Merchant Banks (19) 

86.36 

-2* 

! _ 

i 

6 .Z 6 

- 

- : 

40 

i Property (32) 

167.81 

i+ 2.4 

3.58 

3.51 ' 

45.85 1 

43.64! 

41 

J Miscellaneous (5) 

66.07 

,*3.a 

15.35 . 

10.07 ■ 

9.80 

9.68 1 

42 

. Investment Trusts (50.» 

156.74 

* 1.4 

iT7~ 

4.55 , 

31.56 

31.56 

43 

ALL-SHARE INDEX (650) 

14+ -88 

* 1.8 

- 

5.89 

- 

- i 


129.13 128.45 125.77 124.96 80.13 148.45 S6 .50 241.41 35. B 8 

iK:, ■*: .11 if’-L- JB. 

134.26 133.43 149 46 148.35 &4.B7 177 II 62 36 28S.S2 63.44 

^ ^ . l- ilB;IL-7S. 

150.93 150.93 150.98 151 4S 112.02 169.27 84 .13 293.1J ' 8J.40 

•» ii i i .^ :.72i .iiifttiaTa. 

91.58 91.74 90.27 92.06 82.22 134 59 42 81 433.72 3885 

. V -i- ,- i-72i |1L12;I4> 

110.83 .110-39 108.09 108.24 63.32 127 97 44.66 174.46 • 44.88 

.TJ.Ti 1 ’ : S‘J?| ; |2’17!>. 

104.76 103.49 lat.CB 101.06 59.26 1Z5.90 44.47 155.78 45.96 

t Zt.AEiW'lMl: 


llti-'liiin ,. ...„• 
IL,e-- Unia 

■bwf •!»■!• . 

r. v.r. 

lir:r>*h r^'vlMii'l 

Kf« Ini • 

Hiiri><n ■ V. ... 

i '« iNi-v- 


lb .(iiiiU'lnii 

i .• 

25 'Him iit-r -hl.l . 
28 fl. i u IV.triH 


l.-^ri ,.l a 

23 hluni "A* ... tv 


Mira- 

•Imjl, \mi'i .. 

HnMKmltiUl’ri 


WH Turirtft 

oV'RWaS TttAoens '2i 
*.na'ErT^,i Con. If-.t/CM <S. A W > 
TCAS Ml 

NEW LOWS (33) 

AMCHCANS Id 
tramMi > ■ 

. . CMIUICaU (It 

Alcto N-v 

■ - 1NOUST4IALS TZl 

SCOT Hortiobk? ../nr. Union 

MINU Utl 


27 Tiii«> Uivi* i. . J 24 l.'lnr'/’f L'nii, . 


35 ClKrWJi Hr.. 


12 •UiM’j-'HJi'Viiiii!.. 4 itiil. Pnirtr J 10 0 >n < fiabl . . .. J 

16 i.t'.l. • 2 l [VtaM-n .. 13 .fij (win Dpi . 3' 

30 -Iran**- 7 ;W— iwmrh- ..f 6 iV -• 'inliiH . 3Si 


7 l.fAU 

5!j lnv^n-ii .. 


Ir'KuiL Hiivrnii 13 •f'nrt I'mimn*-.,; 


‘I*'''T*I- Rwil. 


'-.■ii ita :■!■{, . . I 12 ’’Wj," 

tHIrqlitm,...,) 8 Hnni»' 


22 ;t.l* 

6 ilni Kiin«|io. 


278 57- 31.21 
.j .i72i i.O'lf®- 


>; •• j :ifl& vs>4i*.» 

64.0 1 64.20 63.36 63.55 524)5 75 78 34.78 333.13' 33.29 


!>• •di,-r, . . 

l>o:ib>|i 

a.’ir -Mr. -. * 

V..M.1 | 

Li-l .Vniun.iIJ 
Inin... 
'■••n, -Irrailnil.' 


8 "Hmi,’ b LllulMnwUm 

12 i.llirt»*Vi'tw! II ilYn.'hcy 

5l:'lMi>)inni) MnnL .- 25 iFimii.I Till 

15 l.Vci 'fVr'Ulbtnb 1 30 jT.iwn Li'i-ininJ 

17 IP 4 m Ul.L , 10 J 

2 jl'li-r-ire j (hi- ; 

4 '.H.rt.M 1 6 ;IU-U.1YU'<.*II|| 

16 l(<«n4 Ore *.V... 17 U«um»tiii .. ..{ 
15 lb«i Ini*' 


.3 .»>•! Itw’r* tk>l . j 3i 
6 iV ’ ’inliiM . I 3 S 1 .' 
,OtT»- 8 uiiMi'i.( 12 

4Ig‘Hnin|4<4i l'nii'. 1 4 

8 'Klranl 1 141. 

6 ltnn|i>i i 15 


Uiitlin , uriN»' 18 jL-man ; j 5 

IVn-iwy 6 ji/rtiti- 1 b 

nil 4lr;tiit-i.liai. . 1 j 5 

T.iwii L i -i.inin J 4 Pn»„ St^vn. ,370 

1 Ilf. 1 /Ire. . 1 £<. 
1 61* [ •W,'!lu>in .... , j a5 


'UrU. I VI it i.^i i ii i 4o JllVu ,lmi< 


DijiTms Dorn 
• Rnntr Croo. 
'f.--n*opi3l» 1st 
.v re oniKi 
Fast a«j. 
IrcoMol 
-.ntlKf 
Mmovtle 

IJtlntw Und 
'l.iktontP/q 


17 Uuim« (in 

03 ’Miri- . .. . 
.(.•’runini 


8 ■Wi-.lrrnM'na..., 18 

10 /.»•> #h- r,n„. * i 

l i 


'l.lkTontr/q 
i*. NI^H 
Wltb 

3iiWRlonV*m 

Eitpuro 

RHKXGOM 


LUWI 

S3 Ortl’ 

VimmoMt 
VtUI«rn ArrM 

Wi»!rrn Decs . 

Frrr sm.v S«v. 
f S 5*V4Sl 34% 
Pr*». S'cvn 
Wrfflrjfft 
Coronation 
Glob* PTinref.*' 
Haopef 
G«<rl Mlfltt 


Duncan Lawrie IC~' 

English Transcont 1) 

First London Sees It',' 1 

I Antony Gibbs 1C • 

Goode Durrani Trust... IC 
Greyhound Guaranty... H 

Griadlays Bank -M 

f Guinness Mahon ......... l(te 

iHambros Bank ......... 

Hawtin * Partners ... W - 

i Hill Samuel 

C. Hhare & Co (10 

Julian S. Hodfic 11 ' 

Industrial Bank of Scot. 10 -- 


!>fSZ) 'jli/ li/71. 


89 32 175.33- 


- (142.341141.65 138.75 138 10 85-48 JS4.G9 62.lt 238.18 *81.92 



tli iKl!,! 1 ! 


'COMMODITY GROUPS 
J (Not included in 500 or 
All-Share indices 


Rubbers (10) ... 

Teas (10) _ .. 

Coppers (3) 

Minin? Finance (11) . 

Tins (S) 

Overseas Traders (13) 



Moderate assistance 


90.52 391.14 400.09 402.SG 307 36 525.4.; 281.65 555.37 84.68 


101.89 101.89 102.22 102.22 66.30 104 15 7676 izj.47 59 72 

! . . ^l?i aTT.IO/M 

30.01 334.94 340.18 347.91 525 66 467.74 321 61 S67.78 : 94.08 


Bank of England Minimum 
Lending Rale J! per tcnl. 
tsinre July 25, 1975) 


of Truustiry hills, an excess uf began at 9j-9i per cent, and 
revenue transfers to the after fandintoe at lo-ioi for the 


Esx’hequcr o^er Gweminent rtis- most part, eased louards the 


Day-ii»-day credit . was in *diort huj^ements. and local authority close to 6-7 per cent 


112.76 113.63 £12 15 1X2.35 69^4 14 1.34 « 13 175.90 W>5t 

: >• ' 7. ‘ ■ ’(»»>«' 

95.08 94 39 94.39 94.39 69 57 X14.43 EBi«l I ^ 5 . 43 54.83 


.97 213.05 221.62 220JIX 


supply *ji the London money bllJ maturities. Short-Ienn fixed period interest 

market ywierday. and the Disrmini hi hi^ paid ‘i?-io per rotes m the various sectors were 
iiutiiorifnw save assistance by vent, for sccuml call loans Ut the soneraily slightly firmer, with the 
buyms a modprato amount nf early part, and rates at ibe rlo^e Ihwc-monfb sterlhv; certificate 
Treasury mils from the Dc;c<Hirrt were in the region of 8J-9J per xnold improving to per 

houries. .1 fnfi in the note cir- t-ertt.. with Mime funds available cent, from lOif-102 per conL 


i FIXED INTEREST 


Tbun. Scpj. IE 


Tucf-iiy 1 3i<m. 


25 p'-, „ V- ^5';- I rea4 “ r y niUs from llw Q^mrrt were in the region of 8J-9J ner yield imptwins to 1QM0,Y 
dSi. i <TsHR..! h0 J S:;cs - ■' •"H jn the note cir- cedi., with Mime funds available cent, from lt^-102 per cent 

■•'•A.* '• I “t-uiatiun was more than mu- at around H per cent. In ihc Rates In flto table below 


K'CfRf'.lHIn® 




Hirfi ! lew 


Consols Ti°b yield ... ...j - 

20-yr. Govt Slocks (6) ...j 50.19 

2D-jt. Red. Deb, & Loans fl5n 97.77 
Invesanent Trust? Prefs. (15) : 45.93 
CoBil. and Inal. Pref$. (20) 63.78 


14.06 J 14.16 


15^4 : 14.83 - 


•weighed by a net market tiike-up interbank market ovcrniRlw. io ans nominal in some eases. 


,c UiMl UhiMhiIi., ViMnrv JWnuni ’ 

.’■P}4 «? L«il.l>.i..n iMcitaab l.nn. riti- Mw«MlJr: IN.IWC :rin.,,. 1IV i Tcfascrv ’ Iteftb 

‘- , a • - hr* '- : ( ] WJta* , SEV 

? 1 b 10,v i - i - 1 ^.'ir Tio i : ~ 


below are 


Jacobs, Kroll tl- 

Key.se r Ullmaon 10 

Knows) ey & Co. Ltd. It 

Lloyds Bank .10 ' 

London 6c European ... 11) 
London Mercantile ... 11 - . « 

Midland Bank Ills. 

» Samuel Mnntaqo 10 ::V' ; : . 

l Morgan Grenfell WC 

National Westminster 
Northern Comra. Trust lO*/'" 
Nonir/chr General Truiit 10-%^ 

Pnrtman Guaranty .11;.. 

P S Refsnn & Co Wvrt 

RowminFter .Aeecpt'cs lOlCl 
Royal Trust of Canada 111 |f 
Schlcsltnjer Limited ... 10(Vjf 

E. S. Schwab U^., 

Security Trust Co. Ltd. 11 ^ni 

Shenlev Trust 11 j '« 

standard £ Chartered 10 

Sterling Credit 12]fefc, 

Thames Guaranty : 11 'nffl 

Trade Development Bk. 10 y*' 
Twentieth Century Bk. Utili* 
United Bank of Kuwait lOvffli 
Wallace Brothers Bank 10} 
Whfteav/ay Lafdbw ... 10}. 
Williams and Glvn's ... 10 

Yorkshire Bank 10 


teg v„ 


I JJ'SsVr ot th< Acrtpinuc w 
Cmnailftr.?. 


J-fSa* divtaito V. l+non-b flrpflv 

•W l. 


t Mas dreesns on nunr or £X94)BD a 
shot/ $;■%. m> id £ 25,099 7 ;, a 
. tw O3.W10 7-%.. 

- EKwssa b»& Raw 91%. 

y. ficmsU 7a*/,. 


Sifter*-. 


f'uir tTKb- 
»lh#. 


RISES AND FALLSv 
YESTERDAY i 



-.12.97 i 50.47 ! 50.57 
-.19.43 l 47.77- 47.77 


50.81 i 47.74 
47.63 43.60 

46^4 | 38.67 


53.09 63.27 115.48 38.27 

’.-I"' * • I :;fl.6a t “wiI/TSi 

50.68 S7.UV 113.45' 57.01 
-.tJI J- ■f3/!/73i 

47.30 35.35 114.41 ».45 

^ . •• i- l‘9RJi 

6E.02 4S.35 1X4^5 1 47.67 
t ' t -7 Sort.*! ‘ 


Seta Ion or Group 
Overseas Trader* 
Engineering (Heavy) 
Engineering (General) 
Wm» and Spirits 
Ton and Game* 

Office EwnwoCnt 
Industrial Crow, 
Miscellaneous FinancW 
Food MnnnJueUtrtM 



Ba.« Valve 1 

| ScahiDOr Groua 

(WfMff 

Base Value 

3112.-74 

100.W 

F*wJ ftctaillnn 

2W12»« 

U413 

3102 71 

ISjSJ 

IHHirancc BrokMv 

2UU<0 

4W7 

310271 

1S3.84 

M hiltio Flnna 

»rant 

VM2 

16 / 1 -re 

Milts 

All Other 

10 '44? . 

WO JO 

36/1-70 

135-72 





362. TO 

t KedempUen ylrUl. 

pT-AeiHtoln 

lwn«ei vr 

33.12-70 

3TB !P 

calmtaterf to £wcl. 

CWMIBMUtMU 

LMites (■ 

9-12.70 

12SJK 

memhor of the Exchange Tclcjrapn Gracorl sa W 

2S02/W 

114.13 

IBM STB esmptter. 




* Hot of the mcUbwets af ibe r'T'Aaaarlei 
; mare Indices H <W*» Available imm Uv- -MWtoMr*. 

We Fina ncial Huy. 1 Bracken Hm». cuett SW9«. 
{ Loodon, EOT* price U*. By iHlaaS nan UP. 
‘ Coeomooweaitb Up- Foreign sp. 


• Hi* riu;;.i| — 

■ ■.VVs «■ In •-. - 

7 «»s» 

7 »ipv* re*lji iv . — 

Uni ire»ilb . 1Q,» ; .10,L 
T»<i •■■•■ntnr.. JO --.lO/n 
T'lthi «• •■jtii*' WVj lO;,. 
**•'* •’••eili--... 10.. -lOyi 
*-!«■: •uvnt!n. tOr lOto 
v»nr . IJ...10;- 

Tn..st»rr„ 


9VS-10 

lO-lOU 


lOid-lUl, (Qlfl 10k 

iO ;. tojr 


iait.iu 5 ; 


io/., ■ to;; ta% ids 

)0i; JOXf tO»3-10't 
104,11 

xo:,, U,;- I l/ l Ha 

lli+.lls, VC 12\) 


10A.10M ioi, in,; 
u tOSft Wh-llJ*!' 


II-IOip 10i 4 .Ju 


L - - - i 

; — > 

t IO-IOM fioti •»/?. 

, 10-lOti. ilOirJ -I0I«; 
JOSfi.XOw : . 3059 i 


Xlaa lO'n 
1H, -ll . 
UVttit 


92.121a. 
it-12 1— ; 


t *• ~ 


;10r»’XOls ' Ills 


_ BritMl Fndi 

Corpus. Bum. 

Foretoe fcwto - 
InrfiMiilili 

n-riv* S5* acw *** Pn *- 

;*iW f* tSS^zEz 

«*tent iesUen Til. 


th> Dow Sa' 
T * ■ 

nd . 1 

6. 3 « 

1 . a wu 
. zb « Jj. 

S fc 1 

» n» i 

is s : 


CONSTITUENT CHANGES: Srragg E. (W been 
rootecst kg *remmet (M> (En B inrr+Mw ftwA I.' 
Cameron (X W.> (Bmnries) bag been nariacad tor 
Martin thg Mcrtnscet (Sureal. 


• I A- a» oWbariiy and fitMac* kirtv^ wu rtrtVK 1 mHu-.. oiimr. snvrtt'rin-.- i , 1 ~ ■' 

/*!■• iwiiinijVg inn-- iut ctx.. r«ir ream ti -| i; inr am!: iiv.; 

*•* 'wjrin* mV, r«r pr.BK wji-r. bnx.nfi rUun (om-onimh MaiW Mis * 3 r W £”Tf S' 

II.-”- ?r- .irarnsinuh BtlUna rasr/: far nwsmfih/b ■m.-j-.nir hui:, Igt-iiin* 

Hu^-.:ncin.lj KWj^JOi ua ■/-«. Aspmrimmi- irjlu* m-r. (or nn< .nmit SSs” 
c-H. i'jd :5rv^»aMh JMin-lMi s srr ..nf; for NMMh mnlo bin. na m »r ftfift 


aiunih Iff -• iii 


Floanu Howw Sase Rot* irt*lH'tici1 fiy rt:r Kuwlv.' l/.uh,-. wn.|j»i,u,, i„. c,^ ni , mr , 

miU DoH'Mr .aim- at Srr, D dais’ rawim it: ivr 0’*' hVO ^CNCBdlOt 1. 


DrpMlt Ratos' for sruaU'-auin’ a' Kri o dais’ wjrirf n ; gcr Cleartin Rbnb'n . iliPyJSSS 

,\Wd« »»irr fairs gj {taifflltt IttitCT »>,- ccol _ ^ K* C 3I. TrnWBWttK 


INSURANCE BASE 
RATES 

t . Atlantic Assurance ...11*$ 

Canaan Assoraiwe 9 % 

* AddTeao -ftara titter tastfrawf 

ProEeito BmsiJ uMe.' — - 




























































































































































































































Pales* otherwise indicated, prices and act dhrldmda are la 
peace Bad dcaninriinn* are SSp. EsitoUfil priee/eanlngs 
ratios sad racers err based on Itintienaal reports and aconants 
and. where preibto, are updated on half-yearly riRnrcs; they are 
ndjosted to ACT of 35 p«* cent. PyEs are calc Dialed on lie basis of 
net dittrlbaiioa; bnrbicd r:;un icdiea-e 10 per etui. or more 
dlOerenee if nhshlcd on “iuP dlnrlbution. Cotere =re bas--d 
•o -—»■'—■* tfbtribnMoo. VicWs. assuming mainlnuaee of 
net dividends nt current role of ACT. ere bawd on middle prices, 
are gross and allow for value of ‘Jeelxred dl4nbutioas aad rights. 
Securities with rfenmnltefions other thou steriieg are quoted 
iMbfir* of the Investment dollar premium. 

A Scriinc denominated securities which include Investment 
dollar premium. . 

• ‘Tap- Sleet 

• Highs and Lons marked thus hare been adjusted to aHo* for 
rights Issues tor cash. 

t Interim sinre increased or resumed. 
t Interim since reduced, passed or dd erred. 
it Tax-free to non-residents 
f Figures or ttpon awaited. 

ft Banks nd insurance r g em nDoeatidns mar prelude 
cdculstiou of (indeed cover. 
t Fnre at time of miapensioo 

3 Indicated dividend after pending snip and cr rights issue: 

cpi cr, relates to previous dtridmd or forecast. 

“ Free <£ Stomp Duly. . 

• Merger bid or rwrewustBinn in progress. 

. Nnt comparable. . 

a Same interim: reduced Coat ardor reduced earnings 
inchested 

} Bawd on 1973 profit. 

; Cover pllocs ftr eanversiem of shares net cow ranking far 
divkiimds or ranting only for restricted dividend, 
ft C«'cr does not allmc fcr share; which may also rank for 
rffridend at a future date. Ma F.F. ratio ueupifr provided 
9 Etrlndag a final dividend declaration. 

•:< KcjLUnaLipncc. 

|| No par value. 

a Tax art b Figure hared on prosper lur or rfher official 
cel in ate. c Cents d Dividend rale pa: dot parable i» part of 
capital; cover based cn dividend on full capital- o Reumidiau 
yield. t Flat yield f. Assumed dividend and yield.' • 
a Assumed dividend and >idd oiler strip itwe, j Jtoymont 
from capital smites, k Suaya a Inlcrim higher |hsn 
teovions total, q lixninjs based on preliminary. 
U gurcs. r Australian currency, s Dividend and yield occlude 
n special pwmeaL t ImUcaiod divirtmtt f«er reisers in 
ixevious dividend, PE ratio based on latest annual earning^ 
a Fmeaet dividend: cover based an pre* lew; year's earnings. 
v Tax free up to sop in the £. w Yield allow; for currency 
clause, y Dividmd and yield based on merger ‘terms. 

Dividend and yield include a special payment: Cover does not 
npjsly to special panncuL 

A N«t dividend and yield 3 Preference dividend passed tr 
fipferml C Canadian. E Issue price G Assumed dividend 
and yield after pending scrip andux right* imm. a Figures 
based <c pnnpccta* or ctlier official estimates tor 1974-75. 
q Gross. T Figures assumed. U No aiguifieut Corporation 1 
T so. parable Z Dividend total to dale. 

AbhreviaticnK id « dl video d; m a srrip issue; tr a rights 
a a alL tf . « eapilal distribution. 


9813 7 This service Is arailahl* to ««■? Company dealt in oa 
Z W ajij Slock Exchanges throughout tie United Kingdom for' a 
3.95 2.81 13.0 fee £325 per annum for .each security 
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GK?TS rights issue doctmtent able returns it east • na 

was too sanguine about 1935. l„/lp V rA cp 57 to 334.7 claim growth status. ' 
Profits after six months, are maex ro5C JW The associates accoii 

down from £47. 6m. to £38.fin. nearly half, the ground 

pre-tax. after a £2.8tn.jirapic erTfr ?, D ch 1 e® D h n n*rtw growth s° ft*. but cow 
tbe spwia] JwWiSI S th. usual pattern.' - BAC , 

and the trading surplus & going yes ^ d ? y s trjbutkm ha the secot *f 

to show a -substaSL tfAgS «“£ * ** i^HrLoa W *» no- bigger th^C' 


"AFTER YESTERDAY’S battle for control of the Rank Organ isatiort . . . left toright, Mr.Graham Dowson, wfableaves&s jeh^ 
as chief executive with £150,000; Sir John Davis, chairm an, and Mr. Russell Evans,; the new managing director; 
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Shore hopes for Japanese 


over the reat^e^jS %*£•?£ ««t -&3Sg.X&' 

steel provides most^ of the Xfo? althouch it 2ay~P r °fite were exceptional 

oqiiaaatioruand the ijait^ves s^ongpreStfre «T*» " 

«t.idea l*ow the^umji^jj. - {£ u ™£ ^ enfraSb, t& will be lower this' tins 
accelerated since Ap.n^ .fand ZL-Tg kwrdyaware that ^wrafl interest costs 
raising exercise. Pnmsdy-mgtal -JjJEVL manSement lit dw- big steeply. Net cashfi . 

^S^^SHSfc; l£,T*FSX a very „«* "»1 «5? V . 
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promise on car 


By Richard Evans, Lobby 
Correspondent, in Scarborough 


BY CHARLES SMITH, EAR EAST EDITOR 


TOKYO, Sept IS. 


■ ALTHOUGH Mr Peter Shore, 
limit Mpa a,.™ the Secretary of 5tate for Trade, 

Z oii "£&?■ S' 

a member nf the Commons; ? lic l Cdl1 for If st r am i s .. ° n 
chosen bv the Parliamentary Japanese car exports to Britain 
partv. Mr. Cyril Smith, the Chief i“» *“* **£“* of here 
Whip. told delegates at tbe :^-day with Japaneseltinister* 


TRADE WITH JAPAN 1970-75 
U.K. 

Exports 

and . UJC. 


~~ — said, but there would be a dominance in the British market-] 


session of the association’s Despite the preeminence of ! 


Export Committee early next the car issue, Mr. Shore dlcf Ms 


month. 


best to-day to stress that U.K- i 


imports Trrt. .Tto outcome. « Mr. Sh.«J "WJjy «n-i 


UIMCIUI LdUl LIMIIWILUl.^ uvmilp _ . .. » - * ■ , . 

a debate on a new method of-' Opt. ^ * eave * 

eleciins the leader. .Tokyo without some form of 


randum drawn up by the 13!*} ll . ur f : 
Liberal MPs at the suggestion of; » nlain - 
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1970 « 

' 148 

134 

1971 

757 

101 

1971. 

• 173 

314 

1973 ■ 

173 

443 

1974 •- 

319 

570 

1975+ 

181 

37S 


curi^ appears to be that Ja^n ** !■ j -i U 

13 knows she must do something a speech to the British Chamber ■ 
( 45) ^ restrain shipments to Britain, Co mme rce the Secretary of 
(T41) but intends at all costs to avoid state, revealed that a mission of “49c. , 
(171) publicly having export controls Japanese aviation industry ; on* 

./•» ct< thrust UDon her. leaders would visit Britain late ; 


570 (25T) thrust upon her. ' leaders would visit Britain late L : ~Z __ 

.!»_ ; J”!> ;*eat C.^maters ».» Urn; &?«*¥*!* orenll profits 


“ taMM :? 1Z to i cjn JfBjtfl ‘ 

mg in the tK; Tfaess -opera- . . Quir wer 40 per cent, made necessary by then 

Dons are stffl in the black, .and !f2L -isation proposals. Am 

are expected to stay; ^ ^ enfranchise^' fig J» p# ^ ^coifid rise 1 

— ’"T — ^ nient proposals themselves will • £ 2 9? L e 

*® i j — . -~ __ 1 ~ - present problems. Normally in -‘The balance sheet 'c; 

. _ ; such cases the voting shares' are strain, but uncer 

-■ raWBusip? , , for. their loss -of .■*««• nationalisation; 1 

i • control by a scrip issue, -iinlced ovitably. confusing the; 

■- J f 1 M" Kl^nl in a. rough and ready way, t© long, term financing, pla 

lj H m BTj-MB the average premium enjoyed ^stance, J it would look 

J Ta MB by the voting shares over ';a if it took money. f 
71 mH period of years. But in Rank's shareholders and then r 

Z ta^-SP- case .■ the “A 4 , shares have Mother chunk from £ 

- 21 L - - : f " ' actually sold at a , premium piyer. . . ■ And of '.conr 

* f.J .-M.;:'. over the voters — sometimes of Government's delays ai 

. Li .' '- ''- more than 5. per. .ceqL—for the iiiaiu constraint bn. 

^ TIhetffewEn^nE«ingOrters reasons of marketability. • : _'..-ket' capitalisation -of -£ 6 C 

MlLK. Steel Gonsi«nptiufl> j -Presumably 1 Rank will not ■. See also Plage 22 
i.‘,_ . . -->• j take the upside-down - logic of Tr , . 

1 * 1 3 1 -4 1 i . .:V^ . this so far as to offer compen- rfaslemece iLStatC^* ! 
■ ;QT *: 1974 ftton M ®* ‘-A.” But it Current proporty W* 

. be hard to argqe that ^ £**&: ditioos provide, a ttrarave- " ’ 
[974 s overall profits rise. from scrip issue would be justified— ^ Unities to snap up M 
[70.6m. to £90.4m. pretax" is particularly as large share haud- ^g for rtiimfiafit 
ilainjy going to be reversed^ outs would further antapnise ^iistrial developments' 

973 — after an increase .'; of American .shareholders already • iWil r rash 
tearly an eighth in average out- fuming afrer the April offer, for ; -„v 


posea mat me oniy equirementj abead; . he Mid _ He ind[cated roThT n vT ir,^ Year, .and the company la clearly balance viable 

fnr candidates should be Part> ( that niee tings between Japanese 1 T>i 3 P° ised *0 benefii from any level- of about £250ra. 

membership and e1cc ti o n should, “ d l British 6 ofifeiate ao \IT m !*ng-off of Nina’s deliveries. He said the 5 


Z "h T . ;"3I and BriUsh officiate, going on fach^er^ ASociaiiorL ' which “J?* 0 * oE «*“« deliveries. He said the i^res recorded cession is - easing working would correspond, to aa-fOr-15 

fLll s!! !,. *L** £?1 ! concurrently with the Minis- larS sDecl^lfv ndPri o^ ^ ,ssan .. Has , indicated fbat it pajments to the UK capital pressures. GKN compensation issue. .. . . Samuel Life Assure? 


1L1JU UCUtiU )II1VHIU >» LU.UHJ UlU I — — 0-*—— ■ —0 . , 

of cash flow in 1975^ and the re- Ordinary last night at • 165p J^suiUrional s h a t €h 0 4 
snres recorded cession ■ is • easing ' working would correspond, to a^l-for-15 Throgmorton^ Securities^ , 


assembly. Bui Mr. Smith said tarial talks mloht XI rJ ea " ier specifically ruled out “ expeCts'- shipmenb 
all the MPs agreed that for prai- jlnlL-J int=ml„Sr * fy voI “ Dtar y restraints on exports to r J ich aboli f 610£ 

lieal reasons the leader of the J _ P , ~ * t U to Britain, said this afternoon year which is* only 

party and the leader of the Par- Mr Shore pressed the serious- that the question of restraint than the export figo 
liamentary party must be one and f "ess of the car problem to posed “an extremely serious By Au°ust howevci 
the same person. \ Japanese industrialists at a problem." No meetings on the already* with in 10 0W 

He also rejected suggestions : session this morning with subject were fixed in the next - target.” The compa 
that there should be an annual J Keidanren. the Japanese Federa- day or two with the motor jn no mood to sit b 
election for the leadership, on ; rion of Employers' Organisations, manufacturers, the association Toyota take over its 

the grounds that it would, give. — — — — — — - - — 

the media a field day and cause; i . 

unnecessary party dissension. ■■ w, a A 11 9 ' i i *»->w 

sSSSSS: Concorde: no hot AB quiet at DCL 

one candidate to the party for; ’ ” 1 : • 

Z ' ' wpsithAr ( cfi9a 9 annual meeting . . 

Parliamentary party was seeking; If Vil illL/1 1/1 V 

a democratic approach to the,’ ’ V * BY CHRIS BAUR, 

issue of the leadership. . - CIR . rFT 

Following further consults- * MCU 0 .\* 

tions. a riew raeihod of elecUng a i * Y MICHAEL DONNE, AEROSPACE CORRESPONDENT man of Distillers, 

leader is expected lobe put to the 1 - - - f®™*®: suggestions 

party conference next year. j THE BRmSH Aircraft' ^Corpore- matter for the makers to say SriS with 'Ihe 

Mr. John Parrinp Trpafiiipv linn voctor/tav, danmd rnnr.ntc z wua iQe 


. Phperur. Assurance wit 
gether 46T per cent' 1 •- 
profits rise.equ^.Juive bben stiff 
did nothing ^Pressed to lentf their 


weather ‘snag’ 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Mr. John Pardoe. Treasury , lion yesterday- denied reports what their aeroplane can-or can- company s satisfied customers. - 

spokesman, accused Mr. Denis 'that Concorde, had run into a not do. • financial performance. Asked later about the com- 

Hcaley, the Chancellor of the " hot weather snag ” that would . Th«. ? «»n rt r» 0 Speaking after the company's P a r n 7 f pe rtormaace, he added: 

Exchequer, of failing to act to reduce its loads by as much as haif 1 ,?-!" L^ e f ted short ' and uneventful annual Lo ° k a j fhe return on capital 

halt unemployment. 30 per cent, under high tempera- fll 51 f* ?? tempera- general meeting in Edinburgh employed- It is more than 20 .per 

He claimed that had Ministers ture conditions in the tropics.' attended by some 400 share- J®* 1 , 1 * Ask us how -we justify a] 

followed Liberal advice a year It is a fact, though, that even , J “JJ£ f ^ holders. Sir Alex said that the be *J® r mbar z„„ . , 

ago and introduced a statutory /subsonic jets sometimes have to naCinicic 0 in iw company had received no repre- the meenng that sales 

prices and incomes policy there reduce their loads in tropical con- u . t 0 - i seotations from any tnajor share- Scotch . whisky to the dominant 


, group has its defensive issriB only talking About main- than sigrung a 1 comfeltm .. 

( m - ; , -«--«- strengths. like a prospective talned profits <fi26m.) this year take : up their rights.^; 3 

■ All All! A^* r| 7" ^ | yield of nearly 8 per cent, and —which- implies: quite a down- ' tneaiis they qualjfj | 6 t ^ 

/I 8 1 illtlCl ul 1 JV > 17 its steady overseas businesses— tu«L. fflnce there were £2m . of underwriting coihsusSipn^; 

’ iM . which coiiid contribute very special provisions at the end The other "under* " 

1 : j • roughly hvo-fifths of this year’s of 1974.. The second is that meantime, will be gratifi’’;-: 

5)1)1111 Q | ITlPPrillQ .j®® s> ? pins ; m ^ k , et tbe lithographic plate buaness, yesterday's 11 per. cent? 

. UlCClllIir capitalisadon of C85m. will be which seemed at one stage to lit HaBlemere’s share 7 pr. 

un “ er P^ su . rG ^ ls ™ ornm ^ be . developing into, a major 222 p, on the’ strength of r . 

» BY CHRIS BAUR, SCOTTISH CORRESPONDENT . • Fage 23 growth area, has hit problems leap in pre-tax profits to. •£ 

SIR ALEX MCDONALD, chair- no public questioning of the n &*?*■'*?€ 

man of Distillers, yesterday directors. It lasted about a dozen Rank Organisation This time it seems to be simply rents, sightly lower ir 
refuted, suggestions that large minutes, after which Sir Aiex ® , a 9 a ®SDo n of demand and outgoings, and an. extra.; 

institutional shareholders were commented: “They must all be Limy the brief assurance that competition, so although the of dealing profits: 
dissatisfied with the company's satisfied customers.- (proposals are being considered division is- still making reason- ‘ ' See also Page 20 . . 

financial performance. Asked later about ' the com - 1 * * ** ' 1 . •* 


See also Page 23 


SIR ALEX MCDONALD, chair- no public questioning of the n i • • 

man of Distillers, yesterday directors. It lasted about a dozen Ka&k Urbanisation 

mflllP.d that larcto miniitais if tor- uiVli/iV. c;_ A In,. .- 


holders. Sir Alex said that the .. t , . 

ago and introduced a statutory /subsonic jets sometimes have to Zi‘^in-,A^ U in company had received no repre- „,^ e the mcenns that sales | 

prices and incomes policy there J reduce their loads in tropical con- jL?L hn . seOtations from any major share- Scotch whisky to the dominant 

would have been hundreds nf editions in order to take off, mnn J. e ^ 5 f cia ^ J, D holder in recent motttbs r and “l a r ket had fallen by some 

thousands fewer people out of especially from airfields with hlrf *,u ns ' that be was not aware of. any 30 per cenri, which was in line 

work now. limited runway lengths. BAC *?■ K£ ati en,i criticism of the company's w i th _ the perform ance of the rest 

In a special statement follow- is not suggesting that Concorde nnf 30 .P a I sse "‘ management. year ', 

ing publication of the unemploy- will be immune from this proh- af total Goaeorde loads „ . .. . meant that OCXs share .of the 

meat figures, Mr. Pardoe blamed Jem. but says that it will not be ° r **£. ' . A knowledge of the s^le or the av “ l « b - le ^ markel '-«* 

the Government in general and as serious as suggested. BAC pointed out that tbe en- ~JL n ^ Inr hv anJ “n “^intoned. • 


Thatcher 
speech ‘not 
political’ 


THOMSON’S 

EQtifTY A LIFE BROKERS LTD 


By Paul Lewis, U.S. Editor 
• WASHINGTON. Sept. IS. 


•JU'SIUIUCHL 111 yeueui auu «» seni/us ai au^eiiea. . • — r nr :«• hv- V sn/l n , — IT . . ... — r ” — 

Mr- Healey in particular for the A spokesman said: “There is France programme had involved ° r e l }l»' n t f e ,^^ d 0( ^ Jn ?**} «£ the world the ^ MAilG ./ aiJBX T h atche . frw 

high rate of unempIoymenL no indication of any performance “ ea f Iy t ^ *our S ot , flying hn ^ aD » y „^ d STdefSdedthe stnm^a^rZ 


nign rate or unempIoymenL no indication of any performance “™ r s o* nying , 4 >n . - k Ap, . wwiwiv.imu wuiew D8 i ^ defended the strona 

-The dole queues ibis winter short-falls on any of the routes routes to Bahrain, Bombay. Koala shares . more cases m the first four j ^ nade in New Y?r¥ 

are going to wind round offices I flown by. either the British or Lumpur Singapore, Melbourne, . ™ « and G sales had Jieeo months of the cntTent year than tois 


are going to wind round offices I flown by either the British or ^“P ur . Singapore, Melhourne, . i '. uu r s UJe year man ^ week 0Q 'T * 

of the Department of Employ- i French aircraft during tbe recent D *J*r- de Janeiro. Caracas a * same P e rmd last year, and British welfare stSe^SyTn^ it 

meat throuahout the er.ur.;rv route endurance ftv-i-nc, nm. and Gander, with fullv renreswn- unrest about Distillers* -whose the same was true of the home v» a H h eon nni» *»« 


meat throughout the coucify route endurance flying pro- and Gander, with fully represen- ^fvw 3 * » U ^ S of ^ had been only “a dispassionate 

and they are going to resemole grammes, and the sector per- tative airline loads under airline °^ IDa ^f o1 * analysis” of events in the 

nothing more than a noose with ; formances recorded are exactly conditions. ^!E t rl.^ I c«S cp , ec ^,o , 2if- ^ {a l ’ ?'® cu i^ es we ar ®, uot without country over the Past 30 vears 


hope of a reasonable outcome to 


nothing more than a noose with formances recorded are exactly conditions. ino r rt. rT « 7 m ° 7 Iau ' Sin if we uot without country over the past 30 ve 

which the nation and the un- as planned.” Some snaas bad come to liehL • U* 0 **?*? 'o£73.8m. hope of a reasonable outcome to She told reporters after 2 

employed sheuld h aa= ,he British Alrwy, lest night- however,™ e beLshU «rtt- ™«tin S proflueed the year," he said. ... irig Preddent F™dthVtie 

vtnancolior of tbe Exchequer, declined to be drawn into the dans in temperature at heights I ? — been giving “a highly techn 

Denis Healey.” Mr. Pardoe , controversy. Mr. Gordon David- above 50,000 feet in some tropical 
warned [son. director-general ( Concorde 1 conditions, where sustained 

His characteristically colour- . for the airline, commented: “ We cruising even by subsonic jets 

ss^ SIM - ■ • v.k. to-uay- : , . SB ■“ ‘ p: 

Attr.in-.iinn n r \ho i ; Mpgapore-MeiDou me. I areas. Outbreaks of rain, .more mainly dry with bricht -snells.) still - ahlp. tn 


Weather 


She .told reporters after meet- 
ing President Ford that she had 
been giving “a highly technical 
lecture ” to tbe - Socio-Economic 
institute and had made ir per- 
fectly clear at tbe time that it 
was not to be taken as a party 
political speech. 

Her message to the American 
people was that the British were 


The Surcharge 
■ on . 

Investment Income I 


The surdiarge is payable on the majority of invest- 
ment income, since it is assessed on the gross income 
not the amount actually received. The'same hrvest- 
ment .income is then . added to - earnings/pension to. 
assess graduated tax, and the total liability ran reach 
98pm Che £. 


sadly and lacked punch and evaluation of the deve Kent T P Sm w ? 8 n «. ' ^ SS.iffS'Sr 'SfcikS ***?** bright spells, still - able to tackle their proiv 

direction. flying programme.” -“2^ es l >erialty i in th f ea st atfir^and Wind ..variable^ light Near nor- lems. and the reports of “bye 

Mr. Pardoe alleged that during The Veaion for this reticence Is’ b . .w«t and north Scotland tnal. max. 15C (59F). : . bye Britain" were grossly exag- 

the October cieciion campaign that the airline hak contractual 0 VerD 1 ff ftt ' Normal temperatures. Cent Highlands, Moray Rrth . aerated. 

Chancellor had guarantees on - Concorde P?r- ^ London. S.E., Cent, E-. S.W, Bright, dry spells, becoming __ 

Addled the retail price index formance that the maiuifacturers “ h „i” Vpr - N.W. and Cent. N. England, cloudy perhaps, wath ram tDmor- 

and claimed an inflation or S.4 are obliged to mecr. BA feekat ^ were E, Apgl|a, Midlands, Channel Is, row. Wind variable, light, be- ^ , ,, 

per cent, in order to achieve vie- this stage that, while it has had '3^ ' -' ' Wales, Lakes, L of Man, S.W. coming moderate; S.W. Near nor- LiOntinUea lTOHl Page 1 

lOry 2t tOC polls. In >mnri in fhn j firt IfPArfio V * nnhfii* Afiinin'M tnet 1 m_ • •= vi mol m'dv IIP fCTPI ' ” 

Assembly reports. Page 27 


Cutting lax bills is the. most effective method of" 
/ncFeasmg spendable' income. - *jn many . cases the 
Simplest way- is to transfer existing holdings into 
Invratment bonds. For -example, shares may be 
mtawnged for equity bonds without selling expenses, 
".and the dividend income can. then be enjoyed free of 
higher .tax liabilities. 


a hand in The route endurance <3aneorde T s ‘ public opinion test’ 
programme, • it is entirely - a- . - Page 4 .• 


Continued from Page 1 


Cash rescue bids criticised 


rionai fi ana nee was such that oo annual report .shows that the Areas valued at £3S5m., involv-f ■' Manchester II 

reasonable appraisal of the facts level pf assistance for modernisa- ihg the creation of 27,000 new Lnwtrtn. f w « af^v. s » k Belfast 20.03. 
or the prospects of - future tion of .expansion granted in Jobs.. lAtbon. j as « U.Sctuir. c 'r si 


•: Scotland, Glasgow, Aisyll, mat, max. 14C (57F). 

N. Ireland. *- --‘r . - NX. and N.W. Scotland,. • [ T — 

Some rain at times, becoming ' ^ . Orkney, She Uand — - - tlUUivSrt 
mainly dry with bright" spells D *y, becoming cloudy with - 
developing. Wind variable, light, sorne rain later- Wind S.W mod-; 1QQ ■ . d 14 
Near normal, max. 16C (61F).. erate. lecreasing fresh. NorrnaL : vea P r a ”, ' “ d 14,1 per cent 

max. 14C f57FJ. a year-agoi. 

— : — r ~~z ^ — * - T“ Outlook: Dry" -and rather -warm af 016 w prk 

.. BUSINESS CENTRES. . in S., but cloud and rain spread- {JfJ* n n ?!l n i 8 ' t ^', une “ pi0} ' 
1.1 .0 many N. : Tfi 

■ -a | ;*& u assss, sk SR ‘TO 

Knmrana. F w « Madrid >'• s .» ae Belfast 20.03. ' - Scotland. 


■ many different types of investment avail- 

i- including overseas holdings, and commercial 
property. Alternatively guaranteed yields of 9% net 
-or basic tax are still available, and. these of course 
also guarantee a full return of capital. 

Many of. these schemes involve a tax assessment 
whert the capital is returned. This can usually be 
eliminated or substantially reduced. As specialists in 
this field we advise both on "the tax position. and" the" 
alternative investmentsavailab/e. 


‘nfwnralion .please .write, telephone 
<01-40 4 566I), or fill in the coupon below. 
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When unemployment Ee n 
erally Js so high, it can be 


in a numner of snen cases According to the Department ijfe rnd,iHtri- Act«in« rl « 1 5^““ ».'» !• uum .s un 

tbe Board has felt that the of Industry, the overall value S L 31 ’j H J^pwcasue c m 57 

appointment of a receiver is of- the capital eSenditure 12^- 3 f&l mb' .f it nte *«*$'£ a \ 

oreferable to Government assist- asem'isfprf with iha Av,in»;»i menti was made in the first I _ ,, 5/2?!!?. ? k 


.m-i 

Mid-day ( - 
- *C ‘Fl 
S 23 77 Jer*W. 
S 36 79 Las PI] 


v-ar ffir&iSL »««* 


iwiw-to irt-o the figures for unfilled 
•c m p. vacancies. 


36 79 ISSlhra. 4 7 » '73 1 tiiey -stand, these 


preferable to Government assist- asso ciated with the financial thU VZLx ThTfoIlow 5 « «|S5, fS IS SltZET $ » « statistics also pomlatlaaS "S 

ance either by way of finance or assistance provided under the " -„,!?*,* S-,* 1 ™ 5 E “ k penh - f is m buckpcoi y k as Luxor s 38 ioo an easing of the situation uri.u 

guarantee.'.* be explains. Industry Act last year was over i s «>mpaaies were inejuded piro s h «s ptokhc s » M Bomeau s ss 73 Majorca C is 68 ”flS2°5» "1 th 

Although Ml Clark accents ft Tanm *■ ^ • 0 among the major recipients: S, 1 ® 0 £ 2! m RmuavOt c - .7 -« Boniogne f u. m Maiau s si 73 a tittle for the 

b ‘ iLiWni; . . . . John TsrrH anrf s«T /nBr cdiwnf P :d <s . Ri 0 dt- j*o c c n Casabinu. s so » Mana s 27 si second month running, after a 

tha*. the economic situation has It also claims that some 58.000 gSSlW 2 V- ij 84 ™- s a w cow Tn. s- sa y- Nairobi c u m long decline At 137400 

SArs? '« IS &7/{SW5PXm, b *,,'TISB!? S3 ?S^tS^oK k* « 5 SiJsasifS ss* * ’» 2 sr* i-.a. 1 
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Board has became increasingly the report to March this year.' iSSrJP —“‘“S?™.®?,. £B 8 S '5£ 9: S‘?2!?7’-S il K' T, ‘ hP »" s 77 Pmrfiai s = n ri»o^ 5 xi ■ R ... . .,. ■ 
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led to the need for assistance. c j aJ distance in connection Industry Art ms Annual Si l ?’ “ Vienna ••*: 2 £ !■"?«■* I -Vi .* * *' * immoSiai- TSSK. landed 
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